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The trend of business continues generally toward lower levels. 
Last week’s renewed decline in automobile production, accompanied 
by indications of forthcoming poor car sales figures for April, 
has proved disappointing. New construction is lagging in spite of 
Federal efforts to speed it. The familiar spectacle of Federal 
agencies working at cross purposes in their recovery efforts is em- 
phasized this week by various proposals for further banking “reform.” 

















ESPITE preliminary indications of 
D improvement in our indexes of 

freight-car loadings for the week 

ended April 30, all of the other com- 
ponents of the weekly business index were 
lower, making it the third consecutive 
week of general contraction in industrial 
activity. 

The trend of commodity prices has been 
downward. The Annalist wholesale price 
index has reached a new low record for 
the present depression. The limited num- 
ber of commodities which characteristic- 
ally move up and down with corresponding 
fluctuations in business activity have been 
irregular. Sensitive commodity prices have 
been somewhat weak, particularly steel 
scrap, which, on a seasonally adjusted 
basis, has fallen to the lowest level since 
July 30, 1935. Cotton-cloth prices have 
declined to their levels of early April, 
despite further curtailment of production, 
and the promising buying movement which 
accompanied the early April rise in prices 
has “faded out.” 

Our index of steel ingot production has 
declined for the fifth consecutive week. 
The leading steel trade reviewers appear 
to hold no hope of any immediate improve- 
ment in the demand for steel. The Iron 
Age notes that the question of steel prices 
has been injected into the situation from 
two sources: first, President Roosevelt’s 
discussion of identical bids, uniform price 
increases, price leadership, higher domes- 
tic than export prices or other specified 
rigidities, in his monopoly message to Con- 
gress; second, the action of the American 
Can Company in sending a letter to its 
customers charging that concessions were 
being made on tin plate. A rumor has 
also foufnd its way to certain financial col- 
umns to the effect that prices of steel 
products for the third quarter, to be an- 


nounced shortly, will show a reduction. 
Whether or not there is anything to the 
rumor, it is a significant fact that practi- 
cally no steel has been sold at the ad- 
vanced prices that became effective in the 
Spring of 1937; production remained at a 
high level for several months after the 
increase was announced, but it was merely 
production on unfilled orders accumulated 
at the previous price level. Hence there 
is prima facie evidence that a reduction in 
prices at this time could do no harm and 
might do some good. 

Such a reduction, at any rate, might 
prove helpful in view of the peculiar situa- 
tion confronting the automobile manufac- 
turers. Late in 1937 there were various 
indications that the motor manufacturers 
were planning drastic model changes for 
the 1939 selling campaign, and at the time 
that was considered a favorable factor in 
the general business situation because of 
the extra work it would afford tool and 
die makers and because of the increased 
car sales which usually follow important 
mddel changes. These plans, however, 
have apparently been abandoned for the 
most part on account of the numerous un- 
certainties in the politico-economic out- 
look, whereby manufacturers are unwilling 
to make the additional investment of capi- 
tal that would be necessary. On the con- 
trary, manufacturers’ efforts, so far as 
the 1939 models are concerned, are now 
said to be directed largely toward more 
economical production, in order to bring 
car prices down closer to the reduced level 
of consumers’ incomes. 

From an immediate business standpoint, 
of course, this is a rather long-range mat- 
ter. The immediate situation confronting 
the car manufacturers is one which 
hardly any amount of steel price reduc- 
tions could be expected to remedy. The 
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Latest point: Estimate for week ended May 7. 


situation is that whereas toward the end 
of March there were substantial indica- 
tions of at least a semi-seasonal increase 
in new-car sales, there was an important 
and highly unfavorable turn about the 
first of April. Some cynics have long 
since stated that the well-advertised used- 
car selling campaign resulted merely in 
getting people to buy used instead of new 
cars. However that may be, despite ru- 
mors of some slight improvement in new- 
car sales toward the end of April, the 
results for the month as a whole, when 
the official sales figures become available, 
will undoubtedly turn out to have been 
bitterly disappointing. There seem to be 
at least three fairly reliable indications 
that that is: the situation. First, our 
weekly index of automobile production, 
already down to 51.1 for the week ended 
April 23, declined to 43.3 for the week 
ended April 30. Second, new passenger- 
car registrations in Wayne County in 
April amounted to only 3,074, as against 
2,984 in March and 11,676 in April, 1937. 
Third, one sees hardly any individual com- 
pany reports on car sales in the financial 
columns of the newspapers, which is a 
pretty good indication that if published 
they would be unfavorable. There is also 
a rumor that the Ford Rouge plant will be 
virtually shut down in a short time, 
though this has been denied. 
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Latest point: Week ended April 30. 


New engineering contracts have run 
below the $40,000,000 mark for the third 
week. This is largely because no huge 
individual projects have come along to 
boost the total: The F. W. Dodge figures 
on new construction contracts for the first 
nineteen business days of April show an 
absence of full seasonal improvement. 
This is true also of residential contracts 
only, despite reports from the FHA telling 
of a sharp rise in mortgage applications 
approved. If there were any way of sub- 
tracting from the total construction con- 
tracts those subsidized in one way or an- 
other by the Federal Government, the 
amount of new construction being under- 
taken on private initiative would probably 
be pretty small. The contracts classified 
by the F. W. Dodge Corporation as non- 


residential construction are presumably 
largely, though not entirely, the result 
of private initiative and private financing, 
and for the first nineteen business days of 
April that classification, on a seasonally 
adjusted basis, made the poorest showing 
of any month since July, 1935. 





cash farm income in the course of the last 
twelve months. The Journal of Commerce 
estimates that farm income for the calen- 
dar year 1938 will show a decrease of 
$1,400,000,000 to $1,500,000,000 from the 
1937 total of $8,520,000,000. Recent pri- 
vate estimates suggest the possibility of a 
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temporary stimulus to business activity, 
as shown by the accompanying charts. 
The increase, however, was almost entirely 
in agricultural aid, as the Federal Govern- 
ment increased its expenditures for prac- 
tically all activities designed to help the 
down-trodden farmer; namely, the agri¢ 
cultural adjustment program (which 
seems to be running into all kinds of trou- 
ble from farmers who do not like the way 
the program is being carried out), rec- 
lamation projects (to increase agricul- 
tural production, despite the fact that 
under the agricultural adjustment pro- 
gram the government is paying money to 
farmers to restrict production), the Com- 
modity Credit Corporation, the Farm 
Credit Administration, the Farm Tenant 
Administration and the Federal Land 
Banks. In fact, the government spent 
more money to help the farmers in April 
than in any other month since July, 1935. 
The farmers will no doubt appreciate this 
assistance in view of the severe decline in 


major items included in the above group- 
ing of Federal ‘recovery and relief’’ ex- 
penditures showed little change in April. 
One item not included, but which perhaps 
should be from now on, is RFC loans. 
Through most of 1935, 1936 and 1937, RFC 
loans were being repaid on balance, but in 
March and April the situation was re- 
versed, with RFC money going out on 
balance instead of coming in. I find there 
is a sharp difference of opinion in Wash- 
ington as to the value of RFC leans as a 
pump-priming measure. Some officials 
believe that despite all the talk on the 
part of Chairman Jones, both on the 
necessity of increased loans by the RFC 
and by the banks, only a small percentage 
of the applications for direct RFC loans 
will be granted, because the RFC still 
insists on granting these loans on a busi- 
ness basis, and on such a basis most of 
the applicants could have got loans from 
the banks without going to the RFC. 
Chairman Jones’s warning to banks to 
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increase their lending appears to be part 
of a general political jockeying for posi- 
tion among Washington officials. The 
same tendency is evident in various moves 
being made in the matter of unified Fed- 
eral control of bank supervision. During 
the week Chairman Eccles has come out 
into the open and advocated doing away 
with the five members of the open market 
committee who represent the regional 
Federal Reserve Banks, frankly on the 
ground that they are likely to represent 
the viewpoint of the private bankers. Sec- 
retary Morgenthau, despite the probability 
that the vexatious problem of multiple 
bank examinations by various Federal and 
State bureaus has already been largely 
and generally satisfactorily solved by the 
FDIC, has brought forward another plan 
to unify Federal control. 

Whatever merits these various proposals 
for unification of bank examination pro- 
cedure may have, the facts remain, despite 
assertions to the contrary: (1) that 
efforts of the soft-money crowd to get the 
banks to do some more of the easy lend- 
ing that got them in trouble in the last 
depression are bound to collide head on 
with the efforts of the FDIC to strengthen 
and improve the banking system; (2) that 
no amount of propaganda can detract from 
the accomplishments of Chairman Crow- 
ley in insisting that the safety of bank 
deposit insurance depends upon the safety 
of the individual member banks; (3) that 
Chairman Crowley probably knows far 
more about the condition of the banks 
than all the other Federal banking offi- 
cials put together, so that any schemes 
for “reform” that lack his approval had 
better be reconsidered carefully if not 
rejected forthwith; (4) that Chairman 
Crowley’s efforts to rehabilitate the bank- 
ing system, with particular reference to the 
small banks, have done more to advance 
the cause of permanent business recovery 
than all the ideas the soft-money crowd 
ever had or ever will have, because sound 
business depends on sound banking, which 
is far more important than the idea that 
business can be revived by pumping out 
loans which no banker would touch on a 
purely business basis. 

Yesterday’s stabilization of the French 
franc is important if it is final, which 
some observers doubt. 

D. W. ELLSworTuH. 
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GAIN demonstrating its customary 
tendency to overlook cyclical peaks 
in general business activity, the 
petroleum industry maintained its 
production, exploration and refining activ- 
ity at record high levels during the 
greater part of 1937. This policy, com- 
bined with a tapering off in the rate of 
increase in gasoline demand and sharp 
curtailment in consumption of heavy fuel 
oil, has contributed to a spectacular in- 
crease in inventories of refined products 
and a major decline in prices from Novem- 
ber to date. 


Demand and Supply 


Domestic demand for finished products 
recorded a moderate increase over that of 
1936, but, as shown by Chart 1, most of 
the increase occurred during the early 
part of the year. Consumption of heavy 
fuel oil continued to follow closely the 
trend of industrial activity and dropped 
sharply during the Winter months to the 
lowest level since early 1935. Gasoline 
demand, as is usual in the early phases of 
a depression, continued to rise, but at a 
decreasing rate; and it was not until Jan- 
uary and February that the seasonally 
adjusted figures began to show a decline. 


Chart 1 
DOMESTIC DEMAND ” 
IN THOUSANDS OF BARRELS PER DAY 
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Light fuel oil, which is used primarily for 
household heating and Diesel purposes, 
also maintained its upward trend until the 
turn of the year in response to a record 
level of burner installations during the 
first half of the year, but current figures 
indicate that this product also is now be- 
ginning to feel the pressure of depression 
influences. 

That excessive refinery and production 
activity did not cause even more serious 
results is accounted for by an increase in 
exports during the last half of 1937 to a 
new all-time peak, 37.5 per cent above the 
corresponding period of 1936. A break- 
down of exports by products for the full 
year compared with 1929, the previous 
record year, and with 1936 is shown in 
Table I. 

From a basic supply standpoint it is 
probably still too early to determine 
whether the year’s discoveries of new re- 
serves were sufficient to cover total pro- 
duction. Partly by reason of revisions in 
earlier calculations, however, the Ameri- 
can Petroleum Institute estimates that 
proved underground reserves on Jan. 1, 
1938, amounted to 15.5 billion barrels, or 
2.25 billion barrels more than the estimate 
for 1936. While acquiring these additions 


* to reserves the industry carried out a drill- 


ing program unparalleled in the history of 
petroleum. New oil wells completed 
amounted to 33,075, an increase of 28 per 
cent over the previous record year and 
120 per cent above 1932. 

Reflecting the number of new wells 
brought in, together with the tendency for 
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Chief Economic and Political Factors 








For the Oil Industry 


By WILLIAM H. GARBADE Jr. 


State regulatory bodies to overestimate 
allowable production schedules, stocks of 
all oils above ground increased by 56,003,- 
000 barrels, or 153,000 barrels per day, 
during the twelve months ended Feb. 28. 


Prices 


Generalizations concerning the petro- 
leum industry’s over-all statistical position 
are sometimes misleading because of the 
likelihood that excessive stocks, runs or 
production in a local area are sufficiently 
pronounced to offset favorable compari- 
sons in other sections. Such has been the 
case from October, 1937, to date, with 


3. Seriousness of the burdensome stock 
position has been recognized by the Texas 
regulatory authorities, and bold action 
such as Sunday shutdowns has been taken 
to bring production in line with demand. 

4. Major purchasers have announced 
reductions of from 10 to 20 per cent in 
crude oil purchases and refinery ‘runs. 

5. Temporarily, at least, deficiencies in 
Mexican production are likely to be sup- 
plied directly or indirectly from the Amer- 
ican Gulf. 

6. Excessively low refiners’ margins 
brought about by declining prices for re- 
fined products have resulted in the closing 
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Table I. U. S. Exports of Crude Petroleum and Refined Products 


(Thousands of Barrels) 


| 
| 
| 
| “Includes shipments to United States insular possessions. 
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—% Changes— 
1937 Versus 
1929 


1936. 1929. 1936. q 

50,313 26,401 +33.7 +154.9 
646 62,059 +32.5 — 38.9 
936 20,022 +28.4 — 55.5 

20,448 - +46.8 7 

14,435 + 6.0 

34,883 +29.9 + 15.8 
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practically all of the excess gasoline and 
fuel oil stocks concentrated on the Gulf 
and East Coasts. Table II shows clearly 
that the important mid-continent area is 
relatively free from the pressure of bur- 
densome inventories. Gulf cargo quota- 
tions have been under pressure for six 
months, and refiners’ spreads are reduced 
to the point where Texas and Louisiana 
crude oil postings would appear to be en- 
dangered. From the standpoint of inte- 
grated companies, on the other hand, gross 


TABLE II. REFINERY STOCKS OF MAJOR 
FINISHED PRODUCTS BY AREAS 
(Thousands of Barrels) 

East Coast and Appalachian 


—February— P. C. 
Product. 1938. ae ge. 





Se re ree 26,416 +31.2 
I os veenee Gans 68 1,109 1,471 —24.6 
Distillate fuel oil........ 3,842 4,004 — 4.0 
Residual fuel oil....... . 1,735 ry 109 +88.2 
EE Cana tadhacanecunes 39,103 29,719 +31.6 
Gulf Coast 
CI i bd as 35skautdes 17,692 13,643 +29.7 
DD, act cdoncanees 2,188 1,682 +30.1 
Distillate fuel oil........ 4,765 3,826 +24.5 
Residual fuel oil........ 8,822 5,397 +63.5 
a oss Necceaenaec as 33,467 24,548 +36.4 
Middle West 
ES bi se 4cavanowe i 29,003 27,418 + 5.8 
EEE, cece dnichoweewee 1,647 1,442 +14.2 
Distillate fuel oil........ ,655 3,555 + 2.8 
Residual fuel oil......... 9,719 6,924 +40.4 
I hbase tee 44,024 39,339 11.9 
California and Rocky Mountain 
Ne bb ccvananee aes 19,169 17,217 +11.3 
ED 555 Dikdnas aclcearne 1,042 848 +22.9 
Distillate fuel oil........ 7,622 6,826 +11.7 
Residual fuel oil*........ 75,040 *64,141 +17.0 
acoso easwaceeets 102,873 89,032 +15.6 
United States 
Goostine siedilphukaw newness 92,280 78,413 +17.7 
Oe 5,986 5,443 +10.0 
Distillate Ye ae 19,885 18,211 + 9.2 
Residual fuel oil*....... 101,316 *80,571 +25.7 
Ee eT FEE +20.2 


Total 219, 467 182, 
*Includes heavy crude oi! in: California. 


operating margins have been maintained 
reasonably well, since wholesale prices on 
the Eastern seaboard have not declined in 
proportion to refinery prices. Other fac- 
tors assisting the crude oil posted price 
structure are as follows: 

1. Crude oil price shading has taken 
place on a delivered basis at the Gulf in 
amounts sufficient to attract new export 
business. (Refiners and producers absorb- 
ing the difference out of pipe line trans- 
portation. ) 

2. Prices of refined products at the Gulf 
have also declined to the point where for- 
eign buying is attracted and should assist 
in relieving the inventory position. 


of many independent plants, with corre- 
sponding reduction in output of finished 
products. 

Added to the influences listed above is 
the fact that recent crude oil discoveries, 
while large in total, have not been of the 
spectacular type, which usually is the case 
when large tracts of promising land are 
in scattered hands. 


Longer-Range Prospects 


The longer-term outlook for crude 
prices would appear to be somewhat less 
certain, since it is dependent on the trend 
of demand for finished products and the 
rate of new discoveries. Petroleum de- 
mand, in turn, is, to an increasing extent, 
a function of general business activity 
here and abroad. A general peace move 
in Europe and the Orient, for example, 
might cut sharply into exports from the 
United States for an extended period in 
view of the forward buying which has 
already taken place. This, combined with 
a further decline in domestic industrial 
production, would probably create a prob- 
lem greater than State regulatory bodies 
could handle without a decline in prices. 

The rate of exploratory activity is 
closely related to the price of finished 
products and the outlook for crude post- 
ings. Producing well completions east of 
California have therefore declined about 
20 per cent from the peak in 1937, on a 
seasonally adjusted basis. If there is to be 
no immediate decline in crude oil prices, 
however, drilling activity probably will not 
fall much below present levels, which are 
still close to the highest in history. 

The Mexican expropriation of foreign 
properties constitutes another important 
uncertainty in the future, particularly if 
prices there are reduced beyond reason in 
order to attract buyers. Until Mexican 
technical problems are solved, on the. other 
hand, no larger quantities are likely to 
enter the market. 


Earnings 

THE ANNALIST’S recent editorial com- 
ment on inventory profits in relation to 
corporate earnings provides timely back- 
ground for an appraisal of the petroleum 
industry’s 1937 results. As shown by Chart 
2, seasonally adjusted net income for in- 
dividual companies recorded a steep rise 
in the first quarter of 1937, and to a some- 





in the Outlook 


what lesser extent during the first quarter 
of 1936. In each of -these periods crude 
oil prices rose approximately 10 per cent 
and refined oil prices advanced similarly. 
Except in those cases where individual 
companies take special precautions to 
charge higher cost inventories against cur- 
rent sales, therefore, there was obviously 
a substantial carryover of inventory profit 
to net income. 

Results published so far indicate that 
1937 was the industry’s most profitable 
year since 1929. A number of integrated 
companies such as Continental succeeded 
in bettering all previous records, while 
many of the non-integrated companies, in- 


Chart 2 








QUARTERLY NET INCOME 
OF LEADING OIL COMPANIES 
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showings during the first half canceled by 
severe declines in the last quarter. Cali- 
fornia companies closed the year with 
earnings far in excess of 1936 results be- 
cause of firm gasoline markets during the 
entire year. 

Another factor of major importance con- 
tributing to the industry’s profit-and-loss 
performance was the so-called “Iowa” 
plan of service station operation which 
was in effect for the first full calendar 
year. Leasing of service stations to in- 
dependent operators enabled major com- 
panies to retain their sales volume and at 
the same time rid themselves of many 
acute problems common to other retail 
lines, such as: 

1. Retail price wars which were not 
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fully reflected in mark-downs in wholesale 
quotations. 

2. Labor..union demands for excessive 
increases in wages. 

3. Sharp increases in payroll and chain 
store taxes. 


Other Favorable Influences 


A number of other favorable influences 
on 1937 results included the more exten- 
sive use of polymerization and lower cost 
operation ‘at refineries, a rapid curtail- 
ment of variable marketing expenses, such 
as advertising and installation of new dis- 
pensing equipment, a marked increase in 
exports of crude oil and refined products, 
a higher return from foreign interests of 
American companies and a lowering of 
fixed interest charges through conversion 
of funded debt. 

Since it was not’ until the last two 
months of 1937 that low wholesale price 
levels and refiners’ margins became acute, 
the full effects of the recession on the 
petroleum industry may not become evi- 
dent until after publication of first-quarter 
results. During this period refinery re- 
turns declined approximately 7 per cent 
and total demand for all products was 
probably slightly below 1937, in spite of a 
heavy increase in exports. The net result 
for integral companies in the Mid-Conti- 
nent, however, will probably be a decline 
of 40 to 50 per cent in net because of 
abnormal inventory profits last year. Com- 
pared with most other industries, of 
course, such a comparison would still be 
quite favorable, and common stock valua- 
tions now reflect this fact. During the 
past twelve months THE ANNALIST aver- 
age of eight oils has declined only 35 per 
cent, as compared with a drop of 49 per 
cent in the seventy-two industrials. 

As pointed out in these columns last 
year,! oil stock prices at that time were 
“as high in relation to estimated 1936 
earnings as average peak prices in 1929 
compared with results for that year.” In 
contrast with a peak price earnings ratio 
of 16 for 1929 and 19 for 1936, stock quo- 
tations for eleven selected companies have 
now been reduced to ten times estimated 
first-quarter earnings projected on an an- 
nual basis. Today’s prices are more in 
line with the relatively low ratios common 
to oil securities than they have been at 
any other time since early 1935. 


The Political Aspect 


With the verdict of “guilty” imposed 
upon a major sector of the industry by a 
local Wisconsin jury, rumblings are now 
heard concerning additional suits under 
the anti-trust laws. In fact, the latest 
_ target is ruméred to be the rigidity of 
crude oil prices in the mid-continent. 

From an economic standpoint, of course, 
proration and the artificial control of pro- 
duction appear to remove the producing 
end of the industry from the normal ef- 
fects of the law of supply and demand. 
While such may be the case from a short- 
term viewpoint, it must be remembered 
that the basic “law of capture” governing 
the industry’s right to withdraw crude oil 
from the ground in itself constitutes an 
abortion of normal economic balance. Ab- 
sence of proration, per se, therefore could 
not be expected to restore equilibrium; 
instead, it would tend to harm far more 
producers than it would aid independent 
refiners. 

From the long-term point of view, crude 
oil prices under present-day proration will 
probably be no further out of balance with 
finished product prices than they would 
be if the “law of capture” were abolished 
and there were no need for proration. 
Witness the wide variations in operating 
margins which other industries such as 
foods, leather, rubber and tobacco must 
endure even without the incidence of raw 
material price control. The only real ques- 
tion concerning proration, it would seem, 
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is whether the present methods of State 
operation could be revised to discourage 
uneconomic drilling operations and to di- 
vorce the Administration from local politi- 
cal considerations. 

While the Justice Department continues 
to investigate the industry’s “high” prices 


(which are actually lower, exclusive of 
taxes, than those of any other major in- 
dustrial group), Congress considers di- 
vorcing marketing operations from pro- 
ducing and refining—a proposal which has 
but one primary objective: to assist inde- 
pendent marketers by increasing prices to 


the ultimate consumer. The net result of 
these conflicting practices will obviously 
be an attitude of caution on the part of 
large units within the industry and a re- 
tarding of capital investment—at least 
until current political aspirations on the 
part of legislators have run their course. 


National Government: New Twist to Anti-Trust Action; 


Slum Clearance 


WASHINGTON. 
HIS is the week when business men, 
big and little, make their trek to 
| the United States Chamber of 
Commerce meeting for their an- 
nual audit of national affairs. The stage 
has been set to focus attention on the 
relationship of government and business 
by the President’s meeting with Ford, by 
the proffered cooperation of industrial- 
ists in the recovery movement, and by the 
monopoly message. As a final touch, the 
President went off fishing and left the 
Chamber delegates the Washington spot- 
light. As of early in the week the meet- 
ing was moving along with a restraint in 
its attitude toward the New Deal, which 
showed sound judgment in public rela- 
tions. 
* * * 

THE MONOPOLY MESSAGE, though 
raising the age-old plaint of maldistribu- 
tion of wealth between the haves and 
have-nots, came as a delayed anticlimax 
to the Jackson-Ickes phillipics of Decem- 
ber. The flashes of Thurman Arnold’s 
style made for equally vivid but less in- 
flammatory reading. It is still difficult 
to understand why, if the President want- 
ed a broad investigation as a basis for 
new law plus enforcement of the present 
laws, he did not make the request for the 
study and for enforcement funds far 
earlier. 

It is worth noting that the publicity 
preceding the message was Arnold’s 
speech, rather than the FTC study of 


Financing 


monopolistic prices which is understood to 
be awaiting the commission’s approval. 
Arnold promised a more open way of 
handling anti-trust cases in order to serve 
warning on business firms as to just what 
actions are considered illegal, so that they 
can discontinue such practices and not be 
harassed by uncertainties. 

s s . 

DESTERILIZATION at one fell swoop 
rather than by easy stages, and conse- 
quent repayment of outstanding Treasury 
bills, has implications which are being 
viewed uneasily by officials and members 
of Congress, the more they look back 
upon this sudden shift of policy. 

Preponderant opinion approves the de- 
sterilization of the inactive gold reserve, 
but many observers feel that it should 
have been done more gradually. The Ad- 
ministration could have announced that 
the gold would be released when the 
Treasury ‘wanted it for spending purposes 
and when it was needed to increase ex- 
cess reserves of member banks to facili- 
tate financing. 

Instead, the Administration shot its 
wad with a resultant increase in demand 
for government bonds when the Treasury 
has none to sell. It is feared that this 
move may push the government bond 
market to untenably high levels, which 
may be difficult to maintain when financ- 
ing has to be done some months from 
now. In short, competent experts here, 
who were not heeded and possibly not 
consulted, view the whole affair as one of 
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a long series of financial blunders which 
may have serious consequences. 
* * * 


SLUM CLEARANCE features of the 
pump-priming program are going forward 
in House hearings on the Wagner-Stea- 
gall bill, which would increase the present 
lending power of the United States Hous- 
ing Authority from $500 millions to $1 
billion. The bill also would allow 100 per 
cent loans instead of requiring the locali- 
ties to raise 10 per cent of the project 
cost. It is asserted that this will not in- 
crease the total amount of the Federal 
subsidy and will expedite the program, but 
there is considerable opposition among 
Congressmen who think the localities 
should put up at least 10 per cent. 

The billion-dollar program contemplates 
800,000 rooms at $1,000 for construction 
and $250 for land. It is estimated that 
the economic rent to make the program 
self-liquidating would be $10.12 per room 
per month. But the tenants will pay on 
a “social rent” basis at $4.15 per room, 
or 41 per cent of the economic rent. The 
difference is made up by a Federal sub- 
sidy of 36 per cent of the annual charges 
necessary to amortize the projects and a 
local subsidy of 23 per cent in the form 
of tax exemption. 

The Federal subsidy will be 3% per 
cent of the total project costs, or $35 mil- 
lions per year for the whole program over 
the sixty-year amortization period. Hous- 
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Calendar of National Legislation, Week Ended May 2 


PASSED BOTH HOUSES—S477—Prevent 
unauthorized practice before Patent Office. 
S agreed to H amendments Apr 28. 

$3520—Make additnl officers available for 
Genl Staff duty. To White House Apr 25. 

HR8837—Independent Offices approp. Item 
to start $112 million Gilbertsville Dam for 
TVA approved by H Apr 25. Other items 
still in disagreement. 

HR8993—Navy approp. 
proved Apr 26. 

HR9621—Interior 
ference Apr 26. 


Pub Law 493 ap- 


approp. Through con- 
* * 

PASSED ONE HOUSE—S2900—Establish 
fund for Fed Ship mortgage insurance, for 
constructn or reconditioning. HRpt2236 Apr 
26. 

HR29—Cancel citizenship persons participat- 
ing in forn voting. SRptl684 May 2. 
HR6830— — Forbid tobacco seed 

Passed H May 2. 

HR7187—Uniform law of subrogation for 
FDIC as to stockholders’ double liability. 
SRpt 1651 Apr 26. 

HR7711—Permit radio companies to furnish 
info to newspapers gratis as to positions of 
ships at sea. SRpt 1652 Apr 26. 

HR8148—Exempt eleemosynary orgs from 
Robinson-Patman Act. Passed H May 2. 

HR9218—Billion-dollar Navy. S debating. 

HR9996—Registration of certain collective 
trade-marks. Passed H Apr 27. 

HR10291—Approp civil activies War Dept. 
SRpt 1647 Apr 26. 

HR10298—Omnibus rivers and harbors bill. 
Passed H Apr 27. To S Commerce. 

HR10315—Amendments to Merchant Marine 
Act. Passed H Apr 28. 

. 


exports. 


REPORTED—S457 (Neely) SRpt 1645 Apr 
25—Liberalize Civil Service retirement. 

$3502 (Schwartz) ordered rptd Apr 26— 
Truth in fabrics. 

$3606 (Wheeler) SRpt 1650 Apr 26—Motor 


- Carriers Act amendments. 


$3635 (Copeland) SRpt 1671 Apr 29—En- 
courage travel to and in U S. 

$3744 (Copeland) May 2—Assert U S rights 
to Bering Sea areas. 

$3793 (Bailey) SRpt 1662 Apr 28—Amend 
sec 313 Fed Pwr Act as to rehearings and 
court reviews of orders or findings. 

$3845 (McCarran) SRpt 1661 filed Apr 28— 
Civil Aeronautics Authority. 

SJR65 (Townsend & Burke) SRpt 1641 Apr 
25—Amend Constitutn for equal rights for 
women. 

HR7664 (Cochran) HRpt 2250 Apr 28—More 


efficient mileage table for U S employes 
travel. 

HR9738 (Lea) HRpt 2254 Apr 28—Civil 
Aeronautics Authority. 

HR10189 (May) HRpt 2242 Apr 27—Increase 
Army Air Corps enlisted strength from 16,000 
to 21,500. 

HR10193 (May) HRpt 2167 Apr 20—Auth de- 
tail of civilian employes to temporary duty 
with govt of any American republic. Also 
$3808 (Pittman) rptd in S. 

HR10296 (Healey) HRpt 2251 Apr 28—For- 
bid railroads from preventing employes from 
testifying as to death or injury of employe. 

SRpt 1625 Part 2—Minority views, Commit- 
tee to Investg Unemplt and Rif, pursuant to 
SRes36, filed by Senators Davis and Lodge. 


. * * 


NEW BILLS—S3902 (Sheppard) Military 
Aff—Place educational orders for munitions 
products. 

$3906 (Andrews) Interstt Com—Amendn Mo- 
tor Carriers Act to exempt intrastate traffic 
from ICC control even though in the stream 
of interstt commerce. y 

$3910 (Walsh) Naval Aff—Auth a list of Na- 
val pub works projects. Also HR10433 (Vin- 
son, Ga.) 

$3911 (Wagner) Educ & Labor—Increase 
lending authorizatn of U S Housing Author- 
ity from $500 millions to 1 billion; permit 100% 
loans from present 90% limit. Also HR10417 
(Steagall) Bnkg & Currency. 

$3912 (Bone & others) Finance—183-page bill 
with detailed tax structure to take profit out 
of war. 

$3914 (Barkley) Finance—Additn! social se- 
curity funds for improving maternity and in- 
fant care. 

$3918 (Lee) Agri & Forestry—Amend 1938 
farm act to reapportion cotton acreage allot- 
ment not planted by farmers entitled thereto. 
Also $3924 (Mrs. Caraway) ; HR10458 (Boren). 

$3928 (Minton) Interstt Com—Felony to pub- 
lish anything known as false. 

$3930 (Wagner) Finance—Give funds to Stts 
which failed in 1936 or 1937 to take full ad- 
vantage of soc sec credit provisns. 

$3931 (Pope) Bnkg & Currency—Extend 34% 
Fed land bank int 5 yrs. 

SJR286 (Glass) Bnkg & Currency—Amend 
Fed Res Act to give permanent authority, 
now expiring Jul 1, to FDIC to make loans 
to insured banks or purchase assets to facili- 
tate mergers. 

SJR288 (Nye) Forn Relatns—Repeal arms 
embargo to Spain. 

HR10386 (Sauthoff) Ways & Means—Amend 


Soc Sec act as to vocational rehabilitation. 

HR10387 (Chandler) Bnkg & Currency— 
Amend railroad bankruptcy laws. 

HR10389 (Beiter) Approp—Create permanent 
Pub Works Admin in Interior Dept; $1,450,- 
000,000 for grants and loans. 

HR10390 (Celler) Educ—Financial aid to Stts 
in pub educatn, up to $250,000,000 per year. 

HR10392 (Transue) Ways & Means—Elimi- 
nate unemployment by 40% wage subsidy to 
employers. 

HR10394 (Barton) Judic—Amend Corrupt 
Practices Act with regard to coercing votes 
through Fed benefits. 

HR10412 (Biermann) Ways & Means—Ex- 
tend time for refund claims on AAA taxes to 
Dec 1. 

HR10414 (Phillips) Ways & Means—Create 
Fed lottery commsn. 

HR10416 (Smith, Va) D C—Define unfair 
sales in D C. 

HR10418 (Mitchell, Tenn) 
Packers & Stockyards Act. 

HR10424 (Scott) Ways & Means—Amend Soc 
Sec Act for direct old-age pensions. 

HR10435 (Bigelow) Bnkg & Currency— 
Amend FHA act to allow higher limits of cost 
in metropolitan areas over 500,000 population 
as well as in cities. 

HR10456 (Mead) Govt Org—Abolish Civil 
Service Commsn and appoint single adminis- 
trator. 

HR10459 (Buc) Ways & Means—Amend reg- 
ulations on wines and brandy. 

HR10466 (Rankin) Bnkg & Currency—Sta- 
bilize price levels by issuing ‘‘Liberty Notes”’ 
to pay govt expenses. 

HR10480 (Stack) 
propaganda. 

HJR662 (Martin, Colo) Interest & Forn 
Com—-FTC invstg distributn methods of auto 
tire mfgrs. 

HJR665 (Hoffman) Rules—Invstg whether 
organized movement to foment war with 
Japan. 

HJR669 (Cartwright) Interstt & Forn Com— 
Great Nat] Highway Safety Committee. 

HRes472 and 474 (Lamneck) Labor—-NLRB 
to furnish name, age and birthplace of em- 
ployes and amount of former salaries. 

HRes473 (Scott) Rules — Invstg Group 
Health Assn Inc. Also HRes475 and 476 
(Shafer, Mich). 

HRes 480 (Culkin) Rules—Invstg Margarine 
Institute as an ‘‘active lobby.” 

HRes483 (Poage) Rules—Invstg functioning 
of immigratn and deportatn regulations, un- 
lawful entry, &c. 


Agri — Amend 


Judic—Prohibit foreign 
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Position of Employers Under Wagner Act: Outline of 
Important NLRB Rulings 


By DAVID R. SCOTT 


This is the first of two articles sum- 
marizing and classifying the basic deci- 
sions of the National Labor Relations 
Board in their effect upon employers. 


NFORCEMENT of the National 

Labor Relations Act has now pro- 

gressed to the point where it is 

possible to tabulate the more im- 
portant interpretations made under the 
law, and thus afford a short-cut to a bet- 
ter comprehension of the policy which is 
being pursued by the National Labor Re- 
lations Board. The board has caused no 
end of confusion as to its intents and pur- 
poses through the fact that its decisions 
tend to be little short of enigmatic to the 
uninitiated. 

This outline, designed primarily for the 
use of employers, will list the more basic 
interpretations relating to unfair labor 
practices, employe elections and designa- 
tions of the appropriate bargaining unit, 
which will be segregated along the natural 
lines suggested by the various sections of 
the act itself. Types of orders issued will 
be listed under the applicable section, to- 
gether with brief comment as to the 
board’s enforcement policy. 

Footnotes refer to citations of more or 
less typical cases representing as a rule 
the first opinion from the board in which 
an interpretation was made or clearly set 
forth. These cases are to be found in 
most instances in the two volumes of de- 
cisions published by the National Labor 
Relations Board. Those wishing to pur- 
sue the question of board principles in 
greater detail may do so by reading the 
100-page digest of cases contained in the 
recent second annual report of the board 
to Congress. Now taking up the act, sec- 
tion by section: 


Interference With Employe Rights 


Section 8 (1) of the Wagner act makes 
it an unfair labor practice for an employer 
to interfere with employe self-organiza- 
tion, collective bargaining and other 
rights guaranteed by Section 7, and has 
been so interpreted by the board that vio- 
lations of any of the other four unfair 
labor practice subsections are also viola- 
tions of 8 (1). Among the more common 
practices condemned as unfair labor prac- 
tices under this subsection are: 


Attempts to discredit unions such as de- 
nunciatory statements made by the em- 
ployer.' 

Calling in of employes individually and 
questioning them as to their union ac- 
tivities. 

Spreading of propaganda against unions 
among employes.* 

Maintaining surveillance of union activi- 
ties, which may involve the use of profes- 
sional operators,* or the use of the em- 
ployer’s own system in which he, himself, 
conducts the espionage,* or use of his con- 
fidential employes,® or police officers.® Es- 
pionage may violate Section 8 (3) prohibit- 
ing discrimination in hire and tenure 
rather than Section 8 (1). 

Employing ‘‘missionaries’’ to visit em- 
ployes either to persuade legitimate strik- 
ers to return to work, or induce them not 
to join or quit unions.* 

Influencing of third parties, such as citi- 
zens and police, to persuade workers 
against having anything to do with 
unions.* 

Any acts tending to ‘create fear that loss 
of jobs will result from union activities 
which may take the form of threats to dis- 
charge union members,’ or to replace them 
with nonunion employes or a refusal to pay 
increases to union members.* 


A cease-and-desist order issued under 
Section 8 (1), where other subsections of 
Section 8 are involved, takes the form of 
a general order directing the employer to 
cease interference and coercion in viola- 
tion of the rights guaranteed his employes 
by Section 7, as in the Jones & Laughlin 
case.2 The exception is to be found in the 
case resting solely on a violation of sec- 
tion 8 (5), and where a single order is is- 


sued directing the employer to cease his 
refusal to bargain collectively.10 When 
the violation of Section 8 (1) is found to 
‘be separate from the violations of any 
other subdivision, the employer is in- 
structed to cease a certain labor practice, 
as in the Fruehauf Trailer case1! where 
the management was ordered to cease 
the employment of persons for espionage 
within the ranks of a United Auto Work- 
ers local. Affirmative orders under Sec- 
tion 8 (1) are relatively rare and seek to 
correct discriminations such as when the 
employer was ordered to deny use of a 
bulletin board to any union, unless all 
were given equal privileges.12 

Since the Supreme Court upheld the Wag- 
ner act last Spring, the Board has tended 
to base its opinions as squarely as possible 
on issues passed on by the court, particu- 
larly in larger cases. For instance, in the 
Ford Motor Company case!* the board’s 
opinion, which rests mainly on Sections 8 
(1) and 8 (3), bears a resemblance to its 
Jones & Laughlin Steel Corporation opin- 
ion,® which was used by the Supreme Court 
in extending the Wagner act to manufac- 
turing. Recently, the court further ex- 
tended and clarified its Jones & Laughlin 
decision in the Santa Cruz Fruit Packing 
Company case after upholding the board’s 
right to order disestablishment of com- 
pany-dominated unions under Section 8 
(2), in the Pennsylvania Greyhound Lines 
case, and holding in the case of Bethle- 
hem Shipbuilding Corporation that appeal 
from board decisions is vested exclusively 
in the Federal Circuit Courts of Appeal. 
Cases reviewed by the high court last Spring 
were the Jones & Laughlin, Washington, 
Virginia & Maryland Coach Company, As- 
sociated Press, Fruehauf Trailer Company 
and Friedman-Harry Marks Clothing Com- 
pany. 


Company Domination of Unions 


Section 8 (2) makes it an unfair labor 
practice for an employer to dominate or 
interfere with the administration or for- 
mation of a labor organization, Cases 
under this subsection are found by the 
National Labor Relations Board to turn 
on a series of acts on the part of the em- 
ployer which constitute domination and 
interference with a labor organization, 
rather than any one particular act. A few 
of the more common acts to which the 
board has objected and found indicative 
of violations of Section 8 (2) are: 


Employer helped form the labor organ- 
ization.'4 

Employes advised by employer to form a 
particular type of union.’ 

Employer or his officers stggested or- 
ganization’s constitution.’ 

Organization is praised by the manage- 
ment and given credit for settling griev- 
ances.!4 


Company exerted pressure on employes 
to join the union.’ 

Company is both eager and willing to 
sign a contract with union." 

The usual cease-and-desist order issued 
under Section 8 (2) follows a general pat- 
tern and as a rule directs an employer to 
cease from dominating or interfering with, 
and from contributing financial support 
to, a particular labor organization, or any 
labor organization for that matter, except 
that nothing in the order shall be con- 
strued as prohibiting employes from con- 
ferring with the employer in working 
hours without loss of time or pay.12 Af- 
firmatively, Section 8 (2) requires the 
employer to withdraw all recognition 
from a particular labor organization and 
to disestablish such company-dominated 
union for purposes of negotiations with 
respect to working conditions and to post 
notices in his plant to this effect.14 

The board from time to time has 
warned that it believes in strict interpre- 


tation of Section 8 (2), and that it will 
hold to be an unfair labor practice every 
form of conduct of an employer which 
has the effect of defeating the free choice 
of employers between labor organizations, 
whether such conduct is undertaken with 
the immediate object of building up a wall 
of protection against the invasion of a gen- 
uine union, breaking a strike, or weaken- 
ing the power of an already existing gen- 
uine union. Employers are held to have 
violated Section 8 (2) regardless of 
whether their attempts at establishing a 
company-dominated union may have suc- 
ceeded.16 


Discriminatory Discharges 


Section 8 (3) makes it an unfair labor 
practice for the employer to discriminate 
against employes as to hire and tenure or 
term and condition of employment. This 
subdivision, the board claims, is generally 
interpreted so as to leave the employer 
free to hire and fire as he pleases, whether 
it be for inefficiency, personal dislike 
or the fun of it. The only restriction 
placed on the employer as to his right of 
discharge, or for that matter on the right 
to transfer employes, is that no differen- 
tiation be made between actual or poten- 
tial employes on the ground of union ac- 
tivities and affiliations. 

Hire and tenure cases under Section 8 
(3) in general have been interpreted as 
those involving discrimination with re- 
spect to an employe’s status, as distin- 
guished from discrimination in regard to 
his working conditions or salary. 

Violations of the hire and tenure pro- 
vision of Section 8 (3) turn on a deter- 
mination by the board as to whether, on 
the basis of the evidence, the employer 
was motivated by a desire to discourage 
activities. Finding such a motive, the 
board will hold an employer in violation 
of the 8 (3) hire and tenure provision 
in cases of discharge,11 demotions,4 or 
temporary lay-offseand furloughs.17 

A wide variety of facts have been held 
by the board in 8 (3) cases as indicative 
of an employer’s desire to discourage 
union organization, including: 

Surveillance of union members'* and ac- 
tivities.* 

Discharge of a high percentage of union 
members.!* 

Discharge for reasons not normally re- 
sulting in such disciplinary action.” 

Cases involving discrimination in viola- 
tion of the term and condition of employ- 
ment provision of Section 8 (3) are found 
by the board to apply, on the one hand, 
to treatment of employes. [Illustrative of 
this application is a case where an em- 
ployer was found to have discriminated 
by ordering his foreman to prefer mem- 
bers of a company-dominated union to 
those of an outside union, and paying 
higher wages to company union members 
for equivalent work.19 

On the other hand, the term and con- 
dition of employment provision has been 
held to apply to the terms on which em- 
ployment is granted, and is held to have 
been violated, for instance, when an em- 
ployer conditions re-employment after a 
strike on membership in a company-domi- 
nated union,5 or on renouncing all union 
affiliations.20 


Refusals to Reinstate 
Discriminatory refusals to reinstate 
employes after a shut-down, lockout, or 


strike have, in numerous cases, been held 
by the board to violate Section 8 (3). 


General rules established by the board in 
regard to such violations are: 


Refusal to reinstate has not occurred 
until an employe has applied for reinstate- 
ment in person, or through his representa- 
tives, and has been denied.*!' Exceptions 
to the application of this rule are in cases 
in which the employer has recalled certain 
employes, with the understanding they 
alone will be reinstated,“ or when the 
original severence was in itself an unfair 
labor practice.!* 

An offer of employment conditioned upon 
abandonment of the employe’s union ac- 
tivities is equivalent to a refusal to re- 
instate.** 

An offer of immediate re-employment 
during a strike does not preclude a finding 
that a later refusal to reinstate is a viola- 
tion of 8 (3),*4 although such a finding is 
precluded when employes reject reinstate- 
ment merely because the wages offered are 
too low.?5 

Refusai to reinstate because of union af- 
filiations is a violation of 8 (3), even 
though the original severence itself was 
not an unfair practice, as might happen in 
the case of a strike or a shut-down for 
lack of business.“* Failure to establish 
discriminatory refusal to reinstate, on the 
other hand, does not preclude a finding of 
discriminatory discharge or lay-off in vio- 
lation of 8 (3).* 

The closed shop proviso of Section 8 (3) 
permits contracts conditioning employment 
upon membership in a labor organization 
which is the representatives of the em- 
ployes in an appropriate bargaining unit, 
providing such organization is not main- 
tained or assisted by any unfair labor prac- 
tice. This latter proviso has been inter- 
preted by the board as empowering it to 
condemn closed-shop contracts with com- 
pany-dominated unions.!° Likewise, to 
hold illegal similar contracts with unions 
whose representation of @ majority of em- 
ployes is in doubt, as in the matter of 
National Electric Products Company.*' 


Employer Defenses 


Because employers frequently advance 
“inefficiency” and “insubordination” as a 
defense in discriminatory discharge cases, 
the board undertakes to look into such 
matter and determine for itself whether 
the real reason may not be union activ- 
ity. The more obvious case in which the 
board finds the employe discharged for 
union activities rather than “inefficiency,” 
is exemplified in the situation where the 
union president was discharged for “in- 
efficiency” the day following his election 
to office,6 or in the discharge of a bus 
driver, who was a key union organizer, 
for a minor accident shortly after being 
rewarded for his safety record.7 

In considering assertions of employers 
that discharges are for inefficiency rather 
than union activities, the board professes 
to give weight to such factors as length 
of employe’s employment, his skill and 
experience, his treatment from the man- 
agement in relation to other employés of 
equal or inferior ee as well as 
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testimony of foremen and employes. Lack 
of business is recognized as an adequate 
defense for lay-offs or discharges when 
the employer is able to prove his case.28 
Cease-and-desist orders under Section 
8 (3) follow the pattern of that in the 
Fruehauf Trailer case11 which ordered the 
employer to desist from discouraging 
membership in a particular United Auto 
Workers local, or any other labor organ- 
ization of its employes by discrimination 
in regard to hire and tenure or any term 
or condition of employment and to desist 
from encouraging membership in this or 
any other union. In many 8 (3) orders 
the board supplements its general phrase- 
ology by ordering the employer to desist 
from a specific practice, such as requiring 
employes to enter into “yellow-dog” con- 
tracts in applying for work and agree fo 
renounce their union affiliations, or 
membership in a . company-dominated 
union as a condition of employment.29 


Affirmative Orders of Board 


The board also issues a variety of af- 
firmative orders under 8 (3), one or more 
of which may be included in the orders 


relative to a single case, as circumstances 
dictate. Among the more common 8 (3) 
orders are: 


A requirement that in cases of discrim- 
inatory discharge, demotions or refusals to 
reinstate, the employer offer reinstate- 
ment to employes discriminated against 
and compensate them for any loss of pay 
suffered by reason of the discrimination.” 
In a few instances under special condi- 
tions no back pay is ordered.? Reinstate- 
ment orders require the employe be offered 
his former position without prejudice, loss 
of seniority rights, or other rights and 
privileges,“ but, if reinstatement to his 
former job appears unlikely or impossible, 
he must be offered a corresponding posi- 
tion.*! 

Notification ‘of employes personally by 
the employer that he will not continue en- 
forcement of a ‘‘yellow-dog’’ contract,”° 
or an illegal closed-shop contract such as 
one entered into with a company-dom- 
inated union.'® 

A flexible order, aimed at the ‘‘runaway’’ 
mill or factory found moving its location 
to avoid Wagner act obligations, which in 
the matter of S. ¢ K. Pants Company 
directed the employer to pay transporta- 
tion expenses of employes and their fam- 
ilies to the new site, in addition to requir- 
ing offers of reinstatement. 

An order aimed at discriminatory refusal 


to reinstate after a strike requires rein- 
statement of employes to their former posi- 
tions, dismissal if necessary of employes 
hired since the beginning of the strike or 
walkout, placing of those for whom jobs 
are not immediately available on a senior- 
ity list, as well as compensation of em- 
ployes receiving work from the date of 
refusal of reinstatement.!” 


Back Pay Orders 


Back pay is computed up to the date of 
the offer of reinstatement, and in the case 
of discriminatory discharge, is figured to 
be due from the date of discharge;*’ in 
cases of discriminatory refusal to reinstate, 
from the date of refusal,** and in all other 
cases from the date the discrimination 
first caused a loss. Total back pay due an 
employe generally is computed at the nor- 
mal rate the employe was paid at the time 
of discharge or lay-off,4 subject to a de- 
duction of any amounts the employe may 
have earned in the period involved.*’ 

In cases of strikes caused by discrimina- 
tory discharge, back pay of employes dis- 
criminatorily discharged is computed from 
the date of discharge to the date of the 
strike, if the plant was operating, and 
again from the date work resumed in their 
departments, after reopening of the plant, 
until the date of an offer of reinstatement. 
Back pay of striking employes in such 
cases usually is ordered computed from the 
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ing officials point out that this is only a 
couple of picayunes compared with Fed- 
eral subsidies for other purposes, which is 
fair enough, providing the government 
gets back the rest of the money. On the 
original PWA slum clearance program, 
however, most of the project costs were 
written off to arrive at the present “social 
rent” basis, which has attracted virtually 
100 per cent occupancy. 


* * * 


THE SUPREME COURT decision on 
the Kansas City stockyards case, striking 
at the trial examiner method of perform- 
ing quasi-judicial functions of Federal 
agencies, points toward extensive re- 
visions in past procedures. Most notable 
effect is seen in the backtracking by 
NLRB in the Republic Steel and Ford 
cases. The new storm clouds over NLRB 
come after several weeks of aggressive- 
ness, especially in banging out orders for 
the disestablishment of company unions. 
Independent unions alleged to have been 
company-dominated at their inception, or 
those which were formed at a time when 
outside unions were trying to come in 
and organize, have been especial targets. 
The banding together of the independents 
to protect their interests will mean new 
resistance against the Labor Board, but 
seems to be too late to bring out any re- 
visions in the law or Congressional in- 
vestigation before the close of the session. 

The Supreme Court threw another 
bombshell in its upholding of radio patent 
pooling, with a philosophy directly oppo- 
site to that of the President’s message, 
the Justice Department’s aims in regard 
to patents and the preliminary A. T. and 
T. report of FCC. 

* * * 

CONGRESS still fails to produce in 
terms of final enactments except for the 
continuing procession of appropriation 
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bills. But the passage of the billion-dollar 
Navy bill in the Senate, after a long semi- 
filibuster, and the completion of House 
hearings on the relief bill, are paving the 
way for a final month of fast action on 
dozens of important measures listed in our 
cumulative summary of two weeks ago. 


Now that the President has brought 
pressure for passage of wage-hour legis- 
lation, an intensive drive is building up 
behind the petition to discharge the Rules 
Committee, which might have sanctioned 
a milder bill but refuses to release the 
measure in its present form. Since the 
first of the year these columns have an- 
ticipated action on wages and hours. It is 
likely that the House will complete the 
slow petition process and pass the bill in 
the face of efforts to delay action on the 
one hand and speed adjournment on the 
other. But we still have our fingers 
crossed as to whether the Senate will let 
the measure by. 

Transportation bills lead the list of 
those which have been active in the past 
week. Amendments to the Motor Carrier 
Act and Merchant Marine Act; the Long 
and Short Haul Bill; omnibus Rivers and 
Harbors Bill and the creation of a Civil 


Aeronautics Authority have moved. Bills 
have been filed for rail equipment and 
employment loans. The Cartwright bill to 
continue the Federal aid highway allot- 
ments for another two years on the pres- 
ent basis of $238,000,000 per year was 
given a rule and seems certain to pass 
despite past efforts of the President to 
discourage the practice of advance allot- 
ments. 


The Chandler Bankruptcy Bill still con- 
tains the controversial proviso for inde- 
pendent trustees in large corporate reor- 
ganizations. The Senate subcommittee 
held the bill over to consider Senator 
Austin’s measures in this regard, but will 
report to the full Judiciary Committee on 
Monday without having changed its draft 
of the measure. Committee amendments 
include discharge from Federal and State 
taxes. 

NLRB and labor groups are fighting 
hard for the Wagner bill to require collec- 
tive bargaining guarantees on work under 
government contract, grant or loan. Since 
the Senate committee has shelved this bill 
in favor of the Walsh amendments to the 
Walsh-Healey act, the pressure is _— 
shifted to the House. 


Recent Books on Finance and Economics 


INTERRELATION, CONSOLIDATION AND CAP- 
ITALIZATION OF THE PRINCIPAL 
AMERICAN RAILROADS 
AS OF Nov. 1, 1937 
By Robert A. Burrows 
This is a chart (34x28) showing, 
among other things, jnterrelations of all 
voting stocks for the leading railroads and 
all. important “top” and “intermediate” 
holding and investing companies; out- 
standing capitalization on a consolidated 
basis, amount of funded debt, etc.; per 
cent classification of gross revenues, gross 
revenues, operating ratio, net income, 
share earnings and over-all charges earned 
(four-year record), miles of road op- 
erated, government loans, leases. (Robert 
A. Burrows, First National Bank Building, 

Pittsburgh, $2.) 
z * * 
NATIONAL INCOME AND CAPITAL 
FORMATION 
By Simon Kuznets 

This book contains the results of two 
studies: (1) national income, the detailed 
report for which will appear before the 
end of the year; (2) capital formation, the 
detailed volume for which is now in press. 

First the definitions and scope of the 
estimates are discussed, then the size of 


the national product is given, and that 
part of the economic system in which it 
was produced, how it is distributed and 
utilized are indicated. In presenting the 
totals, estimates are given for both gross 
and net national product in current and 
constant dollars; the constant dollar fig- 
ures are compared with the totals for 
various groups of the population. 

in the section on the utilization of the 
national product distinction is made be- 
tween capital formation and consumers’ 
outlay. Two estimates of capital formation 
are given, gross and net. They are respec- 
tive parts of gross national product and net 
national product, or national income. The 
analysis of the capital formation totals 
shows the distribution by type of user— 
i. e., consumer, business and _ public 
agency. Figures are also presented on 
capital consumption, the item that ac- 
counts for the difference between gross 
and net capital formation. The consumer 
outlay figures are broken down into four 
categories: (1) Perishable commodities, 
(2) semidurable commodities, (3) con- 
sumers’ durable commodities, (4) services 
not embodied in new commodities. (Na- 
tional Bureau of Economic Research, 
1,819 Broadway, New York, $1.50.) 


date of discriminatory refusal to the date 
of the reinstatement offer.* 

Although lawbreaking during a strike 
may or may not act as a bar to reinstate- 
ment, the board makes up its mind solely 
on the basis of court records, and refuses 
admission of employer testimony at its 
hearings.*“a So far the list of offenses 
barring reinstatement includes only pleas 
of guilty to felonious use of dynamite** 


and weunding a fellow employe.33a Par- 


ticipation in a sit-down strike does not act 
as a bar to reinstatement,**> nor does the 
carrying of clubs on a picket line.*?« 


The right of the employer in disciplin- _ 


ing employes has been a matter of no 
little concern to employers generally since 
the Supreme Court upheld the Wagner 
act, and the situation has not been clari- 
fied as much as it might, largely because 
the cases under Section 8 (3) which would 
reveal these rights usually are dismissed 
before reaching the stage of formal deci- 
sion. But in recent months the board has 
tended to caution in finding discrimina- 
tory treatment, especially in cases involv- 
ing anything less than discharges and 
lay-offs. 


It has refused a finding in the case of an 
employe whose only complaint was trans- 
fer to a less desirable job following refusal 
to join a company union.**« It also has 
found the discriminatory treatment may 
be so slight as not to justify a finding**¢ 
and has refused a Wagner act violation 
solely on the testimony of employes, un- 
supported by other evidence.28 Likewise, it 
has refused such a finding in the case of 
a discharged bus driver who among other 
things had failed to account for his fares 
and smoked on duty, and in the case of 
an employe hired for a day’s work who 
claimed he was discharged for failure to 
join a union favored by the employer.* 

Section 8 (4) makes it an unfair labor 
practice to discharge an employe for filing 
charges or giving testimony under the 
Wagner act. Cases to date under this sec- 
tion number two and have turned on the 
evidence developed in each case. Such 
cases result in an order similar to that is- 
sued in the matter of Friedman-Harry 
Marks case,** where the employer was or- 
dered to cease and desist, from discharg- 
ing or otherwise discriminating against 
employes for filing charges or giving testi- 
mony under the National Labor Relations 
Act. Affirmatively, the concern was or- 
dered to reinstate the employes involved 
in an order similar to those issued in dis- 
criminatory discharge cases arising under 
Section 8 (3). 


Footnotes 


Bound decisions are designated by the 
name of the employer concerned, the case 
number and a reference indicating whether 
the particular decision cited is to be found 
in the first or the second volume of deci- 
sions published by the National Labor Re- 
lations Board. Unbound decisions, which 
will appear in future volumes of decisions, 
are designated by employer name and case 
number. 


1Ralph A. Freudlich, Inc., C-78, NLRB 2. 
2Greensboro Lumber Company, C-17, NLRB 1. 
sRemington Rand, Inc., C-145, NLRB 2. 
4Hardwick Stove Company, C-70, NLRB 2. 
5Consumers Research, Inc., C-52, NLRB 2. 
6Agwilines, Inc., C-103, NLRB2. 

7Pacific Greyhound Lines, Inc., C-134, NLRB 2. 
8William Randolph Hearst, C-136, NLRB 2. 
%Jones & Laughlin Steel Corporation, C-57, 

NLRB 1. 
10Columbian Enameling and Stampin 0: 

C-14, NLRB 1. ¥ psainaiaieiees 
11Fruehauf Trailer Company, C-2, NLRB 1. 
12Alaska Juneau Gold Mining Company, C-91, 

NLRB 2. 
13Ford Motor Company, C-199. 
14International Harvester Company, C-41, NLRB 2. 
15Lion Shoe Company, C-92, NLRB 2. 
16Millfay Manufacturing Compan .» © 

“Lan s, 4 pany, "Ine C-172, 
17Pennsylvania Greyhound Lines, inc., C-1, 

NLRB 1. 
18Houston Cartage Company, Inc., C-153, NLRB 2. 
19Wheeling Steel Corporation, C-3, NLRB 1 
20Carlisle Lumber Company, C-93, NLRB 2. 
21Elbe File and Binder Company, Inc., C-158, 

NLRB 2. 
22Atlanta Woolen Millis, C-13, NLRB 1. 
23Alabama Mills, Inc., C-76, NLRB 2. 
24Sunshine Hosiery Mills, C-58, NLRB 1. 
25Pioneer Pearl Button Company, C-64, NLRB 1. 
26Mooresville Cotton Mills, C-85, NLRB 2. 

— Electric Products Company, C-219 and 
28Seagrave Corporation, C-189. 
29Clinton Cotton Mills, C-5, NLRB 1. 
30Associated Press, C-84, NLRB 1. 
310regon Worsted Company, a corporation, C-65, 

NLRB 1. 


328. & K. Knee Pants Company, C-106, NLRB 2. 

324 Republic Steel Corporation, C-184. 

33Standard Lime and Stone Company, C-220. 

33a Kentucky Firebrick Company, C-189. 

33b Fanstee] Metallurgical Corporation, C-235. 

33¢ G. Sommers & Co., C-285. 

33d A. S. Abell Company, C-270. 

84Union Pacific Stages, Inc., C-133 (supplemental 
decision), NLRB 2. 

35United Fruit Company, C-159, NLRB 2. 

36Friedman-Harry Marks Clothing Company, Inc., 
c-40, NLRB 1. 


\'/ 


ee Oe at 




















Oo msm Ce Cc oe iL 


- ~@ 


a = > — © -—- FF SS OD FY St OC] 


) 





a 


_ae 


neh ot somes 


— 


eprom >» 














: 


Friday, May 6, 1938 


THE ANNALIST 


623 





Financial Markets: 


LTHOUGH the recession in stock 
prices which began in the middle 
of April has been interrupted dur- 
ing the past week, the rally has 

been feeble and irregular. Better-grade 
utility and industrial bonds have ad- 
vanced further but railroad issues have 
failed to extend the temporary rally which 
occurred in the latter part of April. 
Because the rather sharp decline of 
stocks on the preceding day had carried 
industrial averages to new lows since the 
defeat of the Reorganization Bill, last 
Friday was considered by some traders to 
be a day on which there was considerable 
danger of more severe weakness. Stocks 
were in fact depressed in the morning but 
the failure of heavy selling to come in on 
the decline was an encouraging factor 
and prices succeeded in recovering slight- 
ly during the afternoon. Prices receded 
from Friday’s close into Monday morning 
but trading remained at such a low level 
as to make this minor move appear of 
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little significance. From their low on Mon- 
day morning through Wednesday, how- 
ever, prices recovered rather irregularly 
and without the support of a noteworthy 
increase of activity. On Thursday prices 
declined moderately. 

It is not surprising that with activity 
at an unusually low level the important 
price gains of the week have been con- 
fined largely to market leaders and that 
many of the less active stocks have sold 
only occasionally and without important 
changes. Anrong stocks showing better- 
than-average recoveries have been West- 
inghouse Electric, Kennecott, Anaconda, 
Johns-Manville, Case, Standard Oil of 
New Jersey, Phillips Petroleum, Lone Star 
Cement, Consolidated Edison and several 
leading chemical stocks. 

Gold stocks such as Homestake and 
McIntyre Porcupine were strong on 
Wednesday and aviation shares, particu- 
larly Douglas and Glenn Martin, advanced 
in relatively active trading. Railroad, 
railroad equipment and automobile acces- 
sory stocks, on the other hand, have 
rallied only slightly. 

The extremely low level of activity in 
the security markets and the relatively 
narrow range of price fluctuations during 
the past week are regarded by some ob- 
servers as indications that some sections 
of the market are fairly well sold out. The 
character of the recession from the April 
high has been quite different from that 
of the late March decline in which activity 
was increasing and from which a reversal 
occurred on volume two or three times as 
great as that of the past week. 

It should not be concluded, however, 
that all groups of stocks are so low that 
they could not suffer seriously from addi- 
tional selling. There are certainly many 
investors who would dispose of their hold- 
ings if they thought the present depres- 
sion would continue into 1939 and so- 
called “investment stocks’ would appear 
especially vulnerable to selling of this 
type. The recent behavior of the security 
markets has nevertheless been such as to 
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Aviation Stocks Rise to Year’s High 


suggest to some observers that the pres- 
ent level of stock prices fairly well dis- 
counts the unfavorable aspects of the 
business situation as it now stands. 

Prices of many leading railroad com- 
mon stocks are not far above their 1932 
lows and activity in some -of the more im- 
portant rail stocks has fallen below a 
daily volume of 1,000 shares. Although it 
is unlikely that there will be a substantial 
advance in this group without a funda- 
mental] improvement in the railroad situa- 
tion, it is obvious that the danger of a 
severe further decline, which had previ- 
ously been a threat of considerable im- 
portance, is now greatly diminished. 

Not only does the apparently sold-out 
condition of the rails constitute a favor- 
able technical factor with respect to the 
market as a whole, but strength in the 
utility group gives some cause for opti- 
mism. Although few utilities are ordi- 
narily considered speculative leaders, the 
success of this group in resisting the de- 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 


——__——_—_———1938—___________- 1937. 
May. Apr. Mar. Feb. Jan. Dec 
1.... .... 99.07 105.91 105.30 .... 106.56 
2.... 99.46 .... 105.91 105.09 108.14 106.44 
3.... 99.23 -20 150.50 105.11 108.08 106.48 
4.... 99.41 99.20 105.24 105.10 10812 ... 
;: 97.95 102.39 105.37 106.30 107.50 
22... 99.27 102.06 .... 106.15 108.04 
23. . 99.31 101.60 105.57 .... 108.17 
am... .-.. 101.66 105.82 105.85 108.23 
25... 99.28 101.64 106.21 105.51 had 
26. . 99.07 101.50 106.12 104.18 ... 
27.. Ree .--. 103.64 108.42 
28... 99.65 101.37 105.96 103.62 108.36 
29.. 99.48 100. SRE 04.05 108.41 
eee ee 7 
, a ee coee OEE 104.41 108.47 


cline in the second half of April and the 
good advances of some issues during the 
past week must be listed among the favor- 
able recent developments. 

From a technical point of view it may 
be noted that although an interval of 
gradual improvement, like that of the past 
week, may aid a return of confidence, 
such a period does not provide a test of 
ability to absorb heavy selling. Until 
such a demonstration is forthcoming 
many traders are likely to regard the 
present level of stock prices as rather 
uncertain. 

News reports of the past week have 
been of a mixed character and appear to 
have had little immediate influence upon 
financial sentiment. The request of the 
railroads for a wage cut, developments in 
Washington, further unfavorable first 
quarter earnings reports, and the plan of 
United States Steel to sell a large issue 
‘of debentures either had already been dis- 
counted or were considered to be of little 
immediate importance. If the United 
States Steel offering were indicative of a 
trend toward heavier capital investment 
it would of course be very favorable, but 
by itself this large issue is of uncertain 
significance to the investing community. 

In the foreign exchange markets the 
decline of the French franc has been of 
outstanding interest. The franc fluctu- 
ated within a rather wide range during 
April but on last Wednesday declined to 
2.88 cents, the lowest level since October, 
1926. M. C. 
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The Week in Commodities: Index in Seventh Straight 
Drop; Wheat and Cocoa Off 


FURTHER decline in farm and food 

products carried The Annalist 

Weekly Index of Wholesale Com- 

modity Prices to the lowest level 
since May 19, 1936. The current period 
marks the seventh consecutive week of 
decline. On May 4 the index was 80.1, as 
compared with 80.3 in the preceding week 
and 93.3 a year ago. 

Trading in the futures markets was at 
a slow pace with but few exceptions. 
Cocoa was particularly weak, as contract 
holders sold freely in anticipation of lib- 
eral supplies as a result of the break up 
of the Gold Coast holding movement. 
Wheat touched a new low since 1934 on 
renewed liquidation and corn moved in 
sympathy. Cotton, silk and wool were 
dull, with prices slightly lower. Other 
items were featureless. 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody’s 


Cotton. Wheat. Corn. Hogs. Index. Index. 

Apr. 28... 8.81 .96 -72 8.11 137.8 49.39 
Apr. 29... 8.76 ae 7 8.11 136.9 48.92 
Apr. 30... 8.78 . 72 es, ae 8.84 
ay 2... 867 .94 71 8.03 136.1 48.33 
May 3... 8.65 Pt .70 8.01 136.5 48.51 
May 4... 8.63 71 8.06 13.66 48.56 


For sources of data see THE ANNALIST of 
March 11, 1938. 
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COTTON 

With a further decrease in volume of 
trading, cotton futures moved lower. Clos- 
ing prices for the week ended Wednesday 
were near the bottom. Cotton options are 
now around the levels prevailing four 
weeks ago since almost all of the spectac- 
ular mid-April rally has been lost. 

Statistics pertaining to the cotton tex- 
tile industry continue to make very poor 
reading. Trade reports which are avail- 
able indicate that consumption of cotton in 
April was lower than in March, partly be- 
cause there were fewer working days last 
month. It is estimated that cotton con- 
sumption in the nine months ended April 
30 totaled about 4,500,000 bales, a decline 
of more than 25 per cent, as compared 
with consumption of 6,012,000 bales in the 
corresponding months of the 1936-37 
season. 


WEEKLY "oom ee PRICE 


(Measured in saeainier of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 
jled..... Fri Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 
Mar. 5.. 83.5 75.6 611 105.8 467 43.3 
Mar. 12.. 83.2 75.3 614 105.8 465 42.8 
Mar. 19.. 83.1 74.8 619 105.8 466 42.5 
Mar. 26.. 83.0 74.5 617 105.7 465 41.9 
Apr. 2.. 83.3 74.3 617 105.6 464 41.0 
Apr. - 83.3 74.8 618 105.6 463 40.7 
Apr. 16.. 83.0 _ 619 105.6 eee 41.3 
Apr. 23.. 82.4 620 105.6 41.3 
For sources of data see THE ANNALIST of 
March 11, 1938 


The cotton situation in foreign coun- 

tries is still a source of many gray hairs 
to domestic cotton interests. Although de- 
liveries of American cotton to foreign 
mills showed some improvement in the 
- final week of April, recent statistics have 
been very discouraging. Deliveries since 
Aug. 1 total about 4,281,000 bales, an in- 
crease of 5.3 per cent, as compared with 
the corresponding period of last season. 
The fact that there is still an increase, 
even though it is only 5 per cent, is some- 
what gratifying, but in the early part of 
December the increase was more than 13 
per cent. 

Cotton traders are fearful that the for- 


eign depression will deepen further with 
the consequent bad effect upon domestic 
cotton prices. American forwardings, of 
course, are still running sharply under the 
levels of a year ago, with deliveries in the 
week ended April 28 totaling but 80,000 
bales, a loss of almost 40 per cent, as 
compared with a year ago. Season ship- 
ments total 4,834,000 bales, a drop of 30 
per cent, as contrasted with deliveries in 
the corresponding weeks of last season. 

There was but little business in the 
goods market last week. For the most 
part prices were firm, largely because the 
mills have refused to accept lower prices 


for their goods. The success of such a 
holding movement naturally depends to a 
large extent upon the course of business 
within the next two weeks or more. If 
business improves the mills will probably 
get their price, but if conditions become 
worse the processors might be glad to 
take whatever buyers are willing to offer. 


THE GRAINS 


Favorable prospects for both Winter 
and Spring wheat crops and a continued 
light demand gave wheat traders a bad 
week. The major cereal established new 
lows since 1934 on Thursday, Friday and 
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(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 
Corn, No. 2 yellow (ou): 
eg eR errr ere 
Rye, No. 2 Western domestic, c.i.f. (bu.). 
A eS SS rea 
Flour, Spring patents (bbl. 
Cattle, 
age, 
Hon 


‘ood and ony heavy steers, aver- 
icago (100 1 
t +. and pain. average, Chicago 


Beef Western dressed steers, 700 lbs. and 
up, good and choice, average (100 Ib.).... 
Hams, smoked, 10- + Ibs. (Ib. 5 
Pork, mess (160 Ib.)....-.-........-..- 
Bacon, No. 1 dry ae 6-8 Ibs. (100 Ib 
Lard. Choice Western (100 Ib.) 
paeee. raw, duty-paid (lb.). 
suger. MEER Fao Sisiasicn sse'oseceeStnn 
ee Se A, CD cc cccccccdcccesens 
onsen Accra (ib.) 
Cotton, middling upland (Ib.)............... 
Wool, fine staple eee 
Silk, 78% seriplane, Japan, 13- “¢ ge. Deacons 
Rayon, 150 denier, firs gg = ge iektkie- 
Worsted yarn, Bradfo Os, haifbiood 
tee, 2. 5 RRR ere 
Cotton yarn, MTR 20-2 war yh EERE 
Printcloth, 38%-inch, 64x60, 5.35 
Cotton sheeting, brown, 36- ee 
unbranded double cuts (vd.)............... 
Hides, light native cows, aiengo | See 
Leather, area 
he plantation ribbed smoked sheets 


Coal, anthracite, chestnut (short ton)...... 
Coal, bituminous, 
ES BOD ao csiedccacnciernscccsoucaes 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t.. 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avg. for 4 refin’ y centers (gal. ig 
Pig Iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross ton) 
Copper, e ectrolytic delivered Conn. (Ib.).. 
Copper: e9 export, eit. 5 a ea te 


Tin, Straits SPE ein nitks ok cans sawehnisacss 
Zinc, East St. ae TDS a pannaabaneeen 44 
Silver, Handy & Harman, official (oz.)..... 
Cottonseed oll, bleachable, s. e. immediate. . 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft Pe Diccseacnes 
tPrices for previous Friday. n Nominal. 





COMMODITY PRICES (1926100) 





i List Bee REPS See ee 2S S| 1 1it6o 
JFMAMJJASOND IFMAMJIJASONODJIFMAMIJIJASONOJSFMAMJJASONDJFMAMJSSASOND 
1924 1935 1936 1938 


1. 2. 3. 4. 5. 6. 7, 8. 
Farm Food Textile Building Chem- Miscel- All Com- 

1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities, 
i ee 101.2 80.0 84.5 90.0 108.6 71.2 88.0 81.3 93.3 

1938. 
i are 80.8 73.0 59.9 88.4 103.0 67.5 88.7 72.5 3. 
_ a ne 79.7 72.9 59.9 88.1 102.9 67.5 88.7 732 or 
Sea 80.4 73.4 59.6 87.8 102.8 67.5 88.6 71.9 82.8 
Se 79.8 72.5 58.8 87.7 102.8 67.5 88.6 71.1 82.3 
YS aaa 77.6 71.9 58.1 87.7 102.6 67.5 88.6 69.5 81.7 
AS See 77.5 71.3 57.9 85.4 102.5 66.8 88.6 69.8 81.0 
TS: ae 77.5 71.6 57.9 85.4 02.5 66.8 88.0 70.6 81.0 
le Saree 76.4 71.0 58.1 85.7 102.6 66.8 88.0 70.3 80.6 
PS te | See 77.0 70.5 58.1 85.2 102.5 66.8 88.0 69.3 80.3 

Ee See 76.0 70.7 *58.1 *85.2 102.4 66.8 88.0 69.7 80.1 
1. ~ a change ad week wei: 7 0 - ‘ 

ast wee = lf! 2 0.0 F 
Last year ... —2A.9 —11.6 —30.1 — 5.3 — 5.7 — 6.2 ry} +35 = ? 

*Preliminary. +Revised. For back figures see THe A 

Py gu NNALIST Of July 9, 1937, pages 


SPOT PRICES OF IMPORTANT COMMODITIES 





Annalist composite, 19 


INDEX OF WHOLESALE 
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Pr” 


Except as Noted) 





Mey & 1938. “Sas: 27, 1938. slat” 7937. 
Mie ny, 1.46 
385% 4) 
78 1.28 
'85 1.28 
5.30-5.60 7.40-7.70 
8.86 13.31 
10.07 
14.50 18.00 
2 122%, 
Z 26.25 
.00 : 00 
E 8.75-8.85 11.75-11.85 
é ,0282n (0345 
‘Or. 07% OTy-0T% Tie 11% 
05 0530 ‘0865 
:0863 : 11355 
69 69 1.08 
1.61-1.66 1.61-1.66 1.88-1.93 
54 (65 


1,33 1.33 1h 
-20 20 ; 
-0458-.0414 -0474-.0454 -O7—.07% 


05 05% 09 
ag ‘09 ‘1 
31 .30 pt 
11% A11Y 21 
5.75 575° 550” 
§2.066 $2.071 §2.195 
1.305 1.305 1.376 
0443 04 05%; 
23.25 23.25" "25° 
2.605 2.605 2.605 
11:75 11.92 19.58 
10 10 14 
"0960-.0965 .0985-.0990 1425-.1435 
"0450-0455 .0450-.0455 
3685 37% 50% 
2% res 8 
’ Ln . . 
‘07n ‘Oeh_.07 09 
00 50.00 42.50 
0544 


+Revised. §Prices for week previous. 








Saturday of last week and on this Mon- 
day. On Tuesday a bullish crop report 
sent wheat soaring but the rally was not 
followed up on Wednesday. The persistent 
poor action of wheat is acting as a drag 
upon ali commodities. Unless wheat prices 
show signs of stabilizing in the near fu- 
ture it would not be surprising to see other 
commodities lose some of their present 
firmness. 

Grain interests received somewhat of a 
shock this week when the private esti- 
mates placed the Winter wheat crop at 
about 750,000,000 bushels, based on condi- 
tions as of May 1. The Atchison, Topeka 
& Santa Fe estimates the coming crop at 
800,000,000 bushels. The last government 
estimate was 726,000,000 bushels based on 
April 1 conditions. Private tabulations 
for the same date averaged only 717,000,- 
000 bushels. 

A crop of 775,000,000 bushels would rep- 
resent a substantial increase over last 
year’s yield of 685,102,000 and be close to 
the 1931 total of 820,553,000 bushels. 

While a bumper crop is not usually a 
constructive factor as far as prices are 
concerned, it is good in almost every other 
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respect. A large wheat crop will mean 
more employment in the growing areas, 
the railroads will have more freight to 
carry (in fact the carriers are already 
moving freight cars to the producing 
areas in anticipation of a large grain 
movement), and the farmers will have 
more money to spend. In addition, there 
is always the possibility that there will 
be short crops in foreign lands and the 
United States can export freely. In the 
latter event, prices might not suffer so 
much. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the New York Cotton 
Exchange) 

--Wk. End. Thursday—, Yr.’ 8 
Apr.28, Apr.21, Apr.29, 





1938. 1938. 1937. P.C 
Movement Into Sight: 
During week........ 106 =131 —48.9 
Since Aug. 1....... *13,020 ... 12,265 + 6.2 
Deliveries During Week 
To domestic mills... 80 89 129 —38.0 
To foreign mills.... 104 vi) 98 + 6.1 
To all mills: :....... 184 164 227 —18.9 
sree Since Aug. 1: 

To domestic mills... *4,834 --- 6,945 —30.4 
To foreign mills. . ..*4,281 -.. 4,065 + 5.3 
To al mills Veer Ty. *9,115 - 11,010 —17.2 

Expor 
During. —- ae 61 69 112 —45.5 
Since | PRS ,051 --. 4,830 + 4.6 
Worla Vist le Supply 
Wenn —~ f y): 

orld total......... 6,786 6,882 4,507 +50.6 
hae a = ---- —9 —58 + iss 

See aS . 5,026 5,079 2,872 i 

Certified Stocks: — 
ll ee 46 48 41 +12.2 
* Adjusted. 


Despite the fact that weather and crop 
reports shouid be reflected in prices at 
this time, nothing has happened although 
there have been several bullish reports 
during the past week. Black rust and 
hail are said to have hit a portion of the 
Texas crop while orange leaf rust has 
been reported in Oklahoma. In both 
States there have been crop losses. It 
should be borne in mind, however, such 
reports sometimes are not immediately 
reflected in prices. The “ammunition” 
often tends to accumulate and spend itself 
all at once in a vigorous rally. 

Corn broke out of its long trading rut 
last week and prices dropped to the lowest 
levels since the latter part of November. 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 














+ 19 





LF, Asked. b Bid. n Nominal. 











t Traded. @Bid and asked. 








Daily Range 

ea qely. October. December. January. March. 
Cetton High. Low. High. w. High. Low. High. Low. High. Low. High. Low. 
8.78 8.92 8.85 9.00 893 9.04 896 9.05 899 9.12 9.05 
8.68 8.93 8.78 9.01 8.86 9.04 889 9.07 894 9.12 8.96 
8.77 890 8.83 898 891 9.02 894 9.02 9.00 9.10 9.01 
8.71 8.87 8.79 894 888 8.96 893 8.97 897 9.05 9.00 
8.70 8.80 8.74 888 882 890 884 890 888 8.96 8.92 
8.70 8.78 8.73 8.86 882 8.86 884 8.88 887 894 8.91 
8.68 8.93 8.73 9.01 8.82 9.04 884 9.07 887 9.12 8.91 
8.64 8.72 8.67 8.80 8.75 8.81 8.77 8.83 8.78 890 8.8 
8.55 8.65 8.56 8.74 864 8.75 8.67 8.70 8.69 882 8.73 
4 8.61 8.72 8.63 8.78 868 8.80 8.70 880 8.72 8.88 8.81 

May 4 close..... 8.61t 8.64t 8.68t 8.70t 8.79b 8.81t 
Contract 12.95 7.60 11.83 7.65 9.48 7.83 9.50 8.37 9.51 8.57 9.25 8.62 
range 1 My.24 Oct.8 J1.21 Oct.8 Fe.23 Nv.8 Fe.23 De.29 Fe.23 Ap.7 Ap.18 Mr.23 

Traded week ended Saturday, April 30, 685,000 bales; previous week, 893,600. 

: a July: -——September—. 

Wheat: Low. High. Low. High. Low. 
April 25 .82 81 F 82 81 
April 26.. F 74 -19 81 : 
April 27.. -80 81 4 81 - 

' April 28 ; d 81 4 
April 29 79 3 81 ; 
April 30 -T83% F 7 .80 ; 

Week’s range - 783% 81% -78% 82% -T9% 
ee 78 .79 i .80 -78% 
| ees a .79 : Oe .78 
Rae 79 18% : 7 78% 
May 4 close -805et -T8%t -T94t 

Contract { 123 .78 1.05%, .17T% -92% .78 
range t July May 2 Sept. May 3 Feb. 9 May 3 
Traded week ended Friday, April 29, 109,096,000 bushels; previous week, 100,114,000. 
Weekly Range 
First Three Days Week wok, 
Week Ended Ended 
—May 7, 1938.— ae igi oe 088. Contract Range. 

Corn a Ww. yoo igh. Low. High. Low. High. Date. Low. Date. 
[eres F 58 .59 74 July 29. Nov. 30 
July rescence .60 Sor 1% .60 66% Sept.30 .5644 Nov. 30 
PRR 59 624% .60' 62% .61 64 Mar.25 . May 3 

Bushels traded*................-... 26,866 ,000 146,000 

a 27% .28i%t 295% 30 28% .33% July 29 .26 Apr. 5 

ree ‘ ‘ ‘ 3 P d , uly ; pr. 
July parece 3% .27t .28 ans -28% .27 .32% Oct. 2 oe Apr. 5 
> Se 264, .265% t 2T% .26% .28 2m% ; Jan.10 . Apr. 5 

eas traded*............ Feueres 7,019,000 4,655, 

Rye: 

Sere 60  . -60 t -62 5 645, . -86 Aug. 6 .57% Apr 
Fe | peleate ha a4 : -5T% t : ‘ 615, 5! -12% Feb. 9 Apr. 29 
eee < é t 5 : d 5 8 Feb. 9 ay 

Bushels I iv Xo sence ssccccweres 2,188,000 1,664,000 

> (Santos No. 4): 

hawenee 5.93 5.74 5.90t 5.78 5.73 5.94 5.76 10.48 Mayt26 5.65 Nov. 30 
wuly Mcetaacet 6.01 5.82 6.01t 5.85 5.76 5.95 5.74 10.09 July 26 5.65 Nov. 30 
| ee 6.09 5.89 6.05t 5.90 5.82 5.91 5.77 9.00 Sept.29 5.62 Apr. 7 
a 6.11 5.92 6.07t 5.95 5.85 5.95 5.81 6.33 Jan. 7 5.61 Apr. 7 
March ...... 6.16 5.95 6.13n 5.99 5.89 6.00 5.84 612"Mar.12 5.65 Apr. 7 

COMEPGOUE THOME, 0.6.55 5 occ ccacacs 191 342 

Coffee—A (Rio No. 7): 

CO ae -23 4.23 4.30b 4.09 3.97 4.25 4.13 7.05 June 25 3.91 Dec. 9 
6 Gea 4.34 4.12 4.33t 4.10 4.02 4.16 4.09 6.79 Aug. 3 3.78 Mar. 22 
ee 4.19 4.04 4.20n 3.98 3.98 4.04 4.04 5.85 Sept.28 3.78 Mar. 23 
BOGS p00 s vas 4.19 405 4.19t 3.98 3.91 4.03 3.91 4.24 Dec. 15 3.78 Mar. 23 
March ...... 4.20 4.02 4.20n 4.00 3.97 4.00 4.00 4.85 Mar. 21 3.81 Mar. 21 

Contracts traded................... 91 49 

Sugar—No. 3 (“U. S.’"): 

| ee 1.90 1.90 1.87b 1.92 1.85 1.98 1.88 2.52 July 6 1.85 Apr. 26 
GUE vcsceces 1.96 195 1.95b 2.00° 1.94 2.03 1.96 2.52 July 2 1.93 Apr. 12 
je 2.00 1.98 1.99b 2.03 1.97 2.05 1.98 2.44 Nov.10 1.95 Apr. 12 
7 ey 2.00 1.99 2.00n 2.05 1.99 2.05 2.01 2.38 Jan. 14 1.95 Apr. 12 

oe eid 04 2.02 2.03 n 2.07 2.01 2.09 2.04 2.21 Mar.11 1.98 Apr. 12 

ay oe Re | PE ane 1,270 1,261 

eaten 4 (‘‘World’’) 

| eee leotnes April 29 .93 .88% .93 .88 1.45% Apr. 16 .86 Apr. 12 
; Bers 9 =e -96% .90 .95% .92 1.464 Apr. 15 .88 Apr. 12 
es 924 (95 1.01 .93%4 1.00 Re 1.4744 Apr. 16 .92% Apr. 12 
March, 1939. 1.02 1.0144 1.01% b 1.09 1.01 1.09 1.04%41.33 Oct. 1.00 Apr. 12 
July, 1939. «a. Le Caan cers 1-06 Apr. 13 1.08% Apr. 13 
Sept., 1939 1.07 n 1.11% 416 113: 111 1.1 Apr. 7 1.08 Apr. 9 

Contracts Wp se ccosteccssucaces 1, 1,355 

Cocoa 
| | 4.60 4.55 4.57n 4.90 4.67 5.37 4.93 8.88 Aug.17 4.55 May 3 
Fae 4.83 4.65 4.66n 5.04 485 5.42 5.01 8.97 Aug.17 4.66 May 3 
OS ES 4.90 4.75 4.77n 5.15 493 5.50 5.08 8.57 Sept. 8 4.77 May 3 

ees 5.04 4.87 4.89n 5.27 5.04 5.59 5.20 663 Jan. 10 490 May 3 
5 ee 4.90 490 4.98n 5.14 5.14 5.62 5.33 6.49 Feb. 23 4.90 May 3 
March ...... 5.13 5.00 5.01b 5.36 5.14 5.70 5.30 5.70 Apr. 18 5.01 May 3 

Contracts GI icaceteu0 cccvenss 3,170 1,520 

Hides 
pe eee 8.95 8.60 8.92b 9.28 8.69 9.58 9.00 18.38 July 29 7.60 Mar. 31 
eee 9.26 8.92 9.25t 9.58 8.96 9.90 9.30 17.00 Sept.10 7.93 Mar. 31 
al ie ee 9.55 9.25 9.54b 9.85 9.29 10.22 9.66 12.00 Dec. 27 8.31 Mar. 31 
March ...... .-. 9.80n 10.18 9.62 10.40 9.95 10.40 Apr. 23 8.88 Apr 
Contracts SHOES 635 cede Bcd eax asic 543 858 
Rubber 
) AP reree 11.62 11.32 11.50b 12.30 11.33 12.81 12.24 20.37 June 25 10.31 Mar. 31 
[ eae 11.77 11.09 11.60t 12.49 11.32 13.01 12.47 19.70 Sept. 9 10.43 Mar. 31 
a 11.93 11. 11.73 t 12.70 11.46 13.20 12.67 17.63 Oct. 5 10.57 Mar. 31 
; Ne 12.10 11.45 11.89t 12.90 11. 3.40 12. 16.05 Feb. 23 10.77 Mar. 31 
March ...... 10 11.69 12.20n a 11.93 as 13.15 13.58 Apr. 18 11.69 May 
1.52% 1.51 1.56 1.51 1.65% Sept.28 1.42 Nov 
1.51 1.50 1.524%1.50 1.57% Feb. 23 1.41% Mar 
1.4 1.474% 1.51 1.474%1.57 Feb. 23 1. Mar. 31 
1.47% 1.46 --. 148 May 3 1.46 Apr. 28 
169 379 
76.2 76.2 76.2b ai ... 80.0 80.0 112.0 July 31 74.0 Feb. 10 
. 7.0 6.0 6.2b 79.4 77.0 80.0 79.0 111.0 Aug. 4 72.5 Feb. 10 
. 75 1 5b 79.5 77.5 80.0 79.1 91.5 Nov. 1 72.5 Feb. 10 
. 73.0 768 TB9t 79.8 78.0 80.4 79.3 81.0 Jan. 7 72.5 Feb. 10 
77.5 76.8 T77.0t 79.5 78.0 80.1 79.2 80.1 Apr. 18 76.5 Apr. 7 
8.14 8.28b 8.47 8.05 8.48 8.35 8.48 Apr. 18 6.93 Nov. 26 
7.95 8.08b 8.32 7.94 840 8.16 849 Feb. 23 6.96 Nov. 26 
7.86 7.99b 8.29 7.88 8.36 8.11 8.55 Feb. 23 7.55 Jan. 19 
7.81 7.93t 8.27 7.82 8.35 8.09 858 Feb. 23 7.70 Apr. 1 
7.78 7.89b 8.25 7.82 8.31 7.97 8.31 Apr. 22 7.78 May 3 
Nadunbewect eu ce ste 694 767 
8.41 8.55b 8.80 8.67 8.94 8.76 13.30 Aug. 5 8.18 Mar. 30 
8.50 8.60t 8.82 8.80 9.00 8.84 13.33 Aug. 5 8.25 Mar. 30 
8.55 8.65 b 8.92 8.75 9.02 8.88 10.75 Oct. 7 8.25 Mar. 30 
8.58 gRb 8.90 8.80 9.15 8.89 = as Jan. 11 8.29 Mar. 30 
ony .73 n ar oe ois Sue. thaee wedass nat teh ath 
Re cececent-cdnewexas 159 117 


* Week ended Friday. 








Volume of trading increased on the down- 
swing. Reports from grain centers indi- 
cate that export demand became more 
active as prices dropped with considerable 
business being done through the lake 
ports. A major factor in the decline was 
the weakness in wheat prices coupled with 
liberal country offerings. 

May wheat dipped 1 cent to close at 
805. The same contract in corn lost 114 
cents in closing at 57. 


HIDES 

Prices have declined, but the volume of 
trading has been unusually light. In the 
middle of February trading was running 
at a rate of about 1,600 contracts a week, 
as compared with the current total of 500 
contracts. The present action of the hide 
market indicates that many operators, 
both trade and speculative, are on the 
sidelines awaiting developments. 

March hide statistics were featured by 
a sharp drop in visibles to the lowest level 
since last September. Stocks at the close 
of March were 14,691,000 hides, as con- 
trasted with 15,118,000 at the end of Feb- 
ruary and 16,296,000 on March 31, 1937. 
With the exception of August and Sep- 
tember, 1937, present stocks are the low- 
est since June, 1934. 

The number of cattle hides moving into 
sight continued to decline, with the March 
total being only 1,144,000 hides, as com- 
pared with 1,741,000 a year ago. For the 
first three months of this year 3,506,000 
hides moved into sight, as against 4,828,- 
000 in the first quarter of 1937. A con- 
tinuation of the present trend should re- 
sult in further drop in stocks. 

Leather production in March totaled 
1,617,000 hides, an increase of roughly 
150,000 over the February total, but ac- 
tually a slight decline after allowance for 
seasonal variation and the number of 
working days. Consumption, however, in- 
creased moderately after allowance for 
seasonal factors. Usage amounted to 64,- 
200 hides per day in March, as contrasted 
with 62,100 in February and 84,100 in 
March, 1937. 

On the whole, March statistics were 
favorable but contained no surprises for 
the trade. Reports from shoe centers in- 
dicate that April data, when available, 
will not make such pleasing reading. 
March figures reflected an earlier Easter. 

Labor conditions in the shoe industry 
still constitute a serious problem to. the 
manufacturers. Several concerns have at- 
tempted to cut wages in recent months, 
but the majority of such moves have been 
blocked by the unions. The movement of 
shoe factories to the South threatens to 
become more widespread unless labor con- 
ditions improve in the important New 
England shoe districts. The April 30 is- 
sue of Hide and Leather contains an in- 
teresting description of labor conditions 
in Lynn, Mass., and is well worth reading 
by any one interested in the hide market. 
Unsatisfactory labor conditions, which 
generally mean losses for shoe companies, 
provide little basis for a substantial im- 
provement in the leather industry. 


WOOL TOPS 

Although trading was at a very slow 
pace rather large losses were sustained 
by wool tops. Reports from goods selling 
offices indicate that business is almost at 
a standstill with only moderate interest 
being shown in the new Fall lines of suit- 
ings and topcoatings. Press reports indi- 
cate that wool goods salesmen are stress- 
ing the possibility of higher prices later in 
the season, in the hope of stimulating 
buying. This threat of -higher prices 
comes in the face of wage reductions 
which went into effect in several plants 
last week. In spite of lower labor costs, 
however, many woolen lines are currently 
selling at less than cost of production. 

Consumption of apparel wools during 
March was less than the February total 
despite the fact that there were fiye more 








working days in March. Our index of wool 
consumption (estimated normal—100) 
dropped to 60.0 in March as against 63.3 
in February. In March, 1937, the index 
touched the year’s high of 139.7 and con- 
sumption has been going down ever since. 


SILK 

The market was very quiet and_ prices 
were about unchanged as compared with 
a week ago. A feature of the trading was 
the fact that while April silk statistics re- 
vealed a long string of plus signs, no rally 
took place in the market. 

Silk consumption last month, after ad- 
justment for seasonal variation, averaged 
1,388 bales a day, the highest since last 
June, but under the 1,679 bales used in 
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at the close of March, imports last month 
soared to 1,523 bales (seasonally adjust- 
ed), also the highest figure since last 
June. Stocks rose roughly 5,000 bales to 
41,455 bales at the close of April. If al- 
lowance is made for seasonal factors, 
stocks in New York and Hoboken ware- 
houses are now the largest since Sept. 30, 
1937. 

The easy price trend in other commodity 
markets was perhaps one of the reasons 
why silk failed to respond to the good 
April statistics. Then, too, silk prices are 
continually under the thumb of rayon’s 
broadening influence. If the rayon mak- 
ers perfect a ladies’ stocking the Ameri- 
can silk industry will indeed be in a tough 
spot. 


COCOA 

All contracts entered the lowest ground 
since the middle of 1935, giving cocoa the 
distinction being the poorest acting com- 
modity of the week. Cocoa has now de- 
clined more than 2 cents from the early 
January highs and more than 8% cents as 
compared with the 1937 highs. Volume 
of trading was exceptionally large. Some 
trade buying was reported during the 
selling but it was insufficient to stem the 
tide. 

Cables from the Gold Coast state that 
the British Colonial Office has announced 
a shipment quota of 55,000 tons for the 
period April 27 to May 31. Because the 
native farmers do not think present prices 
are high enough, however, informed quar- 
ters do not believe that exports will ex- 
ceed 35,000 tons. Even the latter figure, 
though, would be almost as large as all 
of the Accra exports for the six months 
ended April 30. Should shipments during 
May reach 35,000 tons they would be the 
largest since March, 1937. The strain 
placed on the market by such a rapid in- 
crease in exports is obvious. 

Largely because of a 400,000 bag de- 
crease in New York stocks, world cocoa 
visibles now total about 1,012,660 bags as 
contrasted with 1,635,354 at the same 
time in 1937. While present visibles are 
the lowest since 1932, the local trade does 
not seem disturbed. The answer to this 
apparently lies in the fact that the Gold 
Coast “hold-up” is now officially over and 
supplies should be quite liberal in the 
coming months. 

LA RUE APPLEGATE. 
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Canadian Employment Shows Further Moderate Drop; 
Foreign Trade Again Lower 


OREIGN demand for Canadian mer- 
chandise increased substantially in 
March, but the rise was less than 
the usual seasonal] gain. As a re- 

sult seasonally adjusted exports and im- 
ports again declined although the drop in 
imports was slight. Another feature of 
this week’s news was the April 1 employ- 
ment report, which revealed a further 
moderate curtailment in total employment. 

Reflecting for the most part a slowing 
up in business activity in the United 
Kingdom, seasonally adjusted exports per 
day dropped sharply to $2,475,000 from 
$2,646,000 in February. As shown by an 
accompanying chart, adjusted exports are 
still higher than for last December, but 
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are nearly 24 per cent below the peak 
for last April. Part of this decline is 
attributable to the decrease .in commod- 
ity prices, but most of it, of course, rep- 
resents a shrinkage in the physical vol- 
ume of exports. Total exports (excluding 
non-monetary gold but including re-ex- 
ports) amounted to $75,112,000 as com- 
pared with $60,981,000 in February and 
$85,111,000 in March, 1937. Table I gives 
monthly export (including non-monetary 
gold) and import totals from January, 
1937 to date. 

For the last few months Canada has 
not exported any monetary gold, although 
in the corresponding period in 1937 sub- 
stantial amounts were sent to the United 
States. Although gold is one of Canada’s 
most important commodities we generally 
emit it from our foreign trade compila- 
tions because fluctuations in such ship- 
ments are not related to general business 


conditions. Omitting gold shipments, total 
domestic exports last March were about 
$10,000,000 less than in the corresponding 
month of 1937. All commodity groups ex- 
cept iron and its products, fibers, textiles 
and products and miscellaneous partici- 
pated in this decline. The decreases were 


TABLE I. CANADIAN FOREIGN TRADE 
(Thousands of Dollars) 
Favorable 
al. o 
1937— Exports. Imports. Trade. 
Ce ¢ Ae ee 83,416 51,883 31,534 
PRENELY 5 5.c00%005e 75,691 48,681 27,010 
eee 89, 70,990 18,369 
OS ee ee 66,90’ 56,886 10,021 
DN fo, is sion ésbonetawe 105,604 76,707 28,896 
0 Ee 115,298 15,669 39,629 
ree . 100,142 1,996 28,146 
NINE 8s 5 sscings once 103,339 69,966 33,373 
September ......... 95, 70,240 24,976 
October 103, 82,113 21,572 
November 107,818 80,641 27,177 
December ..... 78,4 53,125 25,361 
1938— 
January <.......... F234 49,720 22,514 
February ........-. 60,981 46,952 14,030 
are: 75,112 65,035 10,077 
as follows: Agricultural and vegetable 


products, $2,798,000; animal and animal 
products, $2,473,000; wood, wood products 
and paper, $3,516,000; nonferrous metal 
products, $1,357,000; nonmetallic mineral 
products, $650,000; and chemicals and al- 
lied products, $398,000. Iron and its prod- 
ucts showed an increase of $735,000; 
fibers, textiles and products, $1,000 and 
miscellaneous, $576,000. 

TABLE II. FOREIGN TRADE WITH THE 

UNITED STATES AND THE UNITED 


KINGDOM 


(In thousands of dollars; average daily fig- 
ures, adjusted for seasonal variation) 





——Unit. States--—. —Unit. Kingdom- 
1937— Exports. Imports. Exports. Imports. 
January ......1,125 1,274 a 3 
February .....1,516 1,231 1,04 363 
March . 1,351 1,179 1,092 419 
April . 1,415 1,302 1,460 443 
ae 1,626 1,270 1,193 387 
June .. 1,613 1,368 1,433 431 
ae 1,303 1,417 1,162 460 
August .. 437 1,349 1,099 403 
September 1,444 1,440 917 414 
October 1,326 1,530 2 396 
November .... 877 1,534 1,152 391 
December .... 780 1,234 1,066 337 
1938— 
January ...... 706 1,242 1,442 370 
February een, ae 1,210 1,212 349 
a ee 819 § 1,010 t 


tNot available. 


Despite the further setback in business 
activity, exports to the United States in 
March showed a greater than seasonal 
rise. As shown by Table II adjusted ex- 
ports to the United States have increased 
substantially since last January, although 
they still remain at a low level. The drop 


from the high point for last May amounts 
to nearly 50 per cent. This rise in exports 
to the United States, however, has coin- 
cided with a drop in seasonally adjusted 
exports to the United Kingdom. Exports 
for last January had risen to near the 
recovery high level, but by March showed 
a decrease of 30 per cent. This, of course, 
is a much better showing than that for 
the United States. As compared with 
March, 1937, exports to the United King- 
dom showed a drop of only 7.5 per cent, 
some of which was due to the decrease in 
prices. A number of industries have been 
able to offset decreases in sales to the 
United States by gains in shipments to the 
United Kingdom. Total nickel exports, for 
example, showed only a slight drop from 
March, 1937, although shipments to the 
United States were more than cut in half. 

Imports of merchandise in March, on a 
seasonally adjusted basis, were only frac- 
tionally below the February level. Average 
daily adjusted imports amounted to 
$1,850,000, as compared with $1,865,000 in 
February and $2,542,000 in October, the 
high point for 1937. Total imports amount- 
ed to $65,034,000, as compared with $46,- 
952,000 in February and $70,974,000 in 
March, 1937. 

Reports filed with the Dominion Bureau 
of Statistics showed that on April 1, 
10,450 establishments had 27,031 fewer 
workers on their payrolls than on March 
1. This represented a greater than sea- 
sonal decline, and the adjusted employ- 
ment index declined to 111.2 from 112.3 for 
March 1. Although the employment index 
has dropped 8.6 points from the high level 
for last year, Canadian workers on the 
whole have fared well. As shown by Table 
III unemployment in Canada in February 
was the lowest for that month since 1931, 
while the estimated number of workers 
employed was the highest since 1930. 
These figures, it should be noted, include 
wage-earners in all industries. 

Manufacturing industries increased em- 
ployment slightly, but by less than the 
usual seasonal amount. As a result, the 
adjusted index declined to 111.7 from 112.9 
on March 1. This decline brought the in- 
dex down to the level of April 1, 1937. The 
Dominion Bureau of Statistics in its re- 
port states that “the largest additions to 


staffs at the date under review were made 
in iron and steel, food, pulp and paper, 
rubber, beverages, chemicals, electric 
light and power,and nonferrous metals. 
Employment also advanced in leather, fur, 
musical instrument and clay, glass and 
some other plants. On the other hand, de- 
clines were indicated in the lumber, tex- 
tile, electrical apparatus and tobacco di- 
visions, those in the last-named being sea- 
sonal in character. Statements were re- 
ceived from 6,040 manufacturers, employ- 
ing 563,660 operatives, as compared with 
562,578 in the preceding month.” 

TABLE Ill. ESTIMATED EMPLOYMENT 


AND UNEMPLOYMENT 


(In thousands) 
-—-Number of Wage- Earners-— 
Em 


Unem- 
Februarv- Total ployed ployed. 

ins: see oe Kee ee 2,201 2,1 101 
EE 2,428 2,282 146 
Sree or 586 2,263 323 
MC F40G nauk 2,475 062 413 
Se is 2,461 1,858 3 
Ree 2,354 1,641 713 
| Ree ree 2,539 1,965 574 
: 5a 2,517 1,986 531 
SAR 2, 2,037 472 
Aree 2,571 2,116 455 
NG 3:60 eee eas 2,661 2,225 436 


Compared with conditions in the United 
States, the drop in Canadian employment 
has been very moderate. Because of the 
interest in such a comparison, the Do- 
minion Bureau of Statistics has prepared 
a special report on this subject. Most of 
this report deals with manufacturing part- 
ly because the United States Bureau of 
Labor Statistics employment index is not 
as inclusive as the Canadian employment 
index. Portions of the Dominion Bureau 
report are reprinted below: 

From 1921 to 1926, employment in man- 
ufacturing was at a relatively higher level 
in the States than in the Dominion; from 
the latter year, the growth of factory em- 
ployment in this country was decidedly 
more rapid, and the Canadian index has 
since then been at a level considerably 
higher in relation to the basic average 
than the American index. Despite the 
difference in position, the general move- 
ments of the curves for the two countries 
have shown considerable similarity, in 
many cases being almost parallel for 
fairly lengthy periods. 

The report goes on to point out that the 
Canadian index lost 42.7 points during the 
last depression as compared with 43.5 
points for the American index. On the 
other hand the Canadian index rose 41.8 
points during the recovery period as 
against 40.7 points for the B. L. S. index. 
The recovery brought the Canadian index 
to within less than a point of the all-time 
high of 118.9 in 1929 while the American 
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Transactions on the Montreal Stock Exchange 


Saturday, April 30 
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STOCK EXCHANGE. 


STOCKS 
Sales. ws or Last. Sales. High.Low.Last. | sales. igh tow Euat 
25 Agnew .... on” 624Gatineau.. 9 8% 8%| Ce ; 
20 Agnew pf. 106 105 272Gati pf ... 83 82 82 | —_ — fe: 1% . 4 
45 A_P Grain. 1,040G Stl war.. 6% 5% 5%; he 2 132 
ip ArGrain oc ab a ou | Matar Oe oe) mG 
210 A Brew ... 13% 13% 13% 1Gurd pf ...102 102 102 | 95°Steel pf... 61 61 
796 Bathurst .. 9 8 8% 1,630 Gypsum |). 5% 4% 5 | 46 Tuckett pt150 150 150 
835 Bwif Gr 2 24 225 H Bridge... 6 5% 5% | 970 Un Steel 5 4% 4% 
1 Bwif G pf... 17 17 17 345 H B Mining 26 25 Viau 1.75 1.75 71.75 
276 Bell ....... 156 156 960 Hingr ..... 12% 12% 125 Wpg El A185 175 1.85 
3,210 Brazil ..... 12% 10% 10% 740 How Smith. 14 13% 75 Woe El B75 165 1.65 
265 Be Pow ... 29% 29 29 1,893 Imp Oil ... 17% 17  17%| 40 Woe El pf. 8% 8% 8% 
2 Be Pow B. 4, 3% 4 1,848 Imp Tob .. .% -% 14 35 Woeds pr. “a? a 4" 
35 Bruck ..... 3 . mp Tob p , | * sou . 1 
15 Bldg Pro .. Pe 42% 4214 80 Ind Accp... 24 2314 2314) 343 Pow. debs. 50% 50% 50% 
610 Can Cem... 10% 9% 9% 6,115 Nickel .-- 47% 45 ae BANKS 
39 Can Cem pf 95 94% 9414 2,793 Int Pete .. 26% 25%4 25% | 57 Canada ... 60 59 59 
5Can N Powi9 19 19 25Int Pow .. 2% 2% 2| 1Can Nat ..161 161 161 
276 Can S 8 3 3 300 Lake Wds.. 12% 11% 11% eae 203 201 202 
345 Can SS pf. 816 7% 7% 60 Lang ......10 10 10 33 Scotia .....300 300 300 
60 Can Brnz.. 33 33°33 SLindsay ... 5 5 5 | 85 Royal .....176 175 175 
1,975 Can Car.. 11% 11% 795 Massey . 7 (6% 6 sf 
See ean Car pt 2% Me 2S 250 McColl |... 12% 1214 1214 CURB MARKET 
225 Cel 1 g 12% 2,143 Mtl Pow... 29% 29 29%/ 4,855 Abitibi ...1.85 1. 50 1.50 
5Cel pf .... 100° 100° 100 20Mti Ln .... 28° 28 28 953 Abit 6 pf.. 135% 13% 13% 
100 Wier 1 35 Mtl Tel ... 56 56 56 50 Aluminum. 8344 8344 831% 
13 Can Cot pf.104 104 104 67 Mtl Tram.. 83 83 83 | 954 Asbes .... 60 57 57 
7,400 Alcohol A.. 3 657 N Brew. ... 38% 37% 37%, | 10 Bathurst B 3 3 3 
1,327 Alcohol B.. 3% 3% 3 1N Brew pf. 41 41° 41 | 92139 Beauharn.. 4% 3% 3% 
30 Can Loco. . ‘ A, 7 920 N Stl Car.. 41 39% 3945) 45 Br & Dist. 5% 5% 5% 
5,353 C P “6% 6% 6 2,679 Noranda .. 58 57 57%| 1,294B A Oil... 20% 20 20 
170 Gockshuii.. 9° 9” 9 85 Ogilvie .... 28 27% 27%%| 220B C Pack. 12 12 12 
1,660 Smelters .. 57% 55 55 25 Ott Elec Ry 31 30% 31 | 32Can Malt.. 29% 29% 29% 
630 Seagram .. 134 13 13 10 Ott Pow .. 80 80 80 20 C N Pw pf 107" 106% 106% 
150 Seagram pf 70 70 70 8 Ott Pw pf..100 100 100 30 C Starch. ss 
190 Dom Bri o_o s 35 Penmans .. 50 50 50 11 C Starch - 105 105 105 
225D Coai pf. 17 16% 16% 320 Pow Corp.. 13% 13 13 20C Vin 15 5 
m Gis ..100 100 1 | 1,818 Price ...... 11% 10% 11 865 Cdn Brew.1. 90 1.50 1.50 
3,504 DomS&C B 12% 11% 11% | 60 Price pf... 39 39 39 | 30 Cdn Br pf. 17% 17% 17% 
482 Dom Tar... 394 Que Pow... 15 15 15 | 5Cdn Lght. 13 13 138 
2Dom Tex... 60 60 60 | 25 Regent .... 3% 5% 5%) 35 Cdn Mare.1.15 1.15 1.15 
410 Dryden .... ee 15 Rolland vt. ee ie 25 Cdn P&P I .60, 60 .60 
10 Electrx .... 13 13% 13% 10 Rolland ae 28%, 991 9915 | 660 Cdn Vicker 8% 7 
70 Eng El.... 27 27 27 10 Sag Pw p .. 99 320 Cdn Vic pf 31% 30% 31% 
10 Fam Play.. 24 24 24 2,095 su Corp: iw Ms | 15Cdn Win.. 3% 3% 3% 





10 Fam Py vt. 24 24 
150 Fndtn ..... 12% ity 11% 


Stl Cp A pt 2 12 12" 
520 Stl eS pf. 32 


100 Catelli pf.. 8% 8% 8% 
40 City Gas.. .25  .25. .25 


CURB MARKET 





STOCKS 
Sales. High. Low. Last. 
125 Com Al....1.30 1. . ae = 
100 Com Al pf. 4% 4% 4% 
4,206 Cons Pap.. 5% 4% 5 
25 David .... 4 4 4 
90 Dom Eng.. 22 22 22 
50 Dom Store. 5% 5% 5% 
1,050 Donn A... 5% 41 4% 
20 Donn B... 5 5 5 
5E Dairy pf 3% 3% 3% 
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6,225 Fairchild.. 6% 5% 6 
125 Fleet Air.. 8% 8% 8% 
487 Ford A.... 16% 16% 16% 

1,146 Fraser vt. 15% 144% 14% 
100 Freiman pf 39 39 39. | Sales. 

12G Stl W pf 60 60 60 7,060 Brownlee. . 
25 Intercity... 20 20 


10 Page Her.. 871% 8714 87% 18,900 Jm Cons.. 
75 Pw Cor pf 9 3,000 Kirk G R. 
1,115 Royalite .. 44% 4 42 2,500 Kirk sane. a: 
31S Can P pf 106 106 106 523 Lk Shor 
400 Walk Br..1.50 1.40 1.40 300 cic. 
210 Walkers .. 39 38 38 1,000 Lebel . 
500 Lee ... 
MINING STOCKS 1,850 Macassa . 
2,925 Aldermac.. .47 .47  .47 460 McIntyre.. 
0 A 2,500 McKen RL.1. 
2,700 McWatt 
500 Montague. . 
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500 Arno ae, 
2,000 poem ~- e. 26. 2 
2,000 A «..+ 07% 0714 .07% 
1,100 Bankfiela.. -80 .80 .80 

700 Base Met.. .38 .38 .38 
4,000 Beaufor .. .24 .22 .22 

100 Bidgood K. .29 .29 .29 
2,500 Bobjo .... .11 .09 .09 
3,400 Bous Cad. .09 .09 .09 


10,000 — «8 
200 Pato ...... 


1,500 Pend Ore. .1. 


CURB MARKET 
MINING STOCKS 
High. Low. Last. Sales. 


: rs 


25 1 Paint. 3% 3% 3% 4,400 Can Mal. 
550 Int Ut B.. .70 .65 .70 - 000 Cap — 

51 Lake St J. 19 17 17 3,600 Cart Ma 

15 Loblaw 21% 21% 21% | 372,670 Cent Gad. 
360 Lake Suiph 4% 4 4 2:900 Cons Chib. 

1,225 MacKen A. .85 .80  .85 182 Dome .... 

245 MacLaren. 9% 8% 8%| 9% von Duparq ... . 

95 Massey pf. 40 39 40 9,350 East Ma. i 

32 McColl pf. 95% 92 95%| 12, 250 Eldorado .2. 
101 Melch .... 2% WM 2% 150 Fal Nickel.5. 
226 Melch pf.. 6 6 6 2,500 Fed Kirk. 
270 Mitchell .. 11 10 10 2'900 Francoeur. 






800 Normetal.. .65 
2,100 O’Brien .. .3. 
400 Pamour .. .3. 


CURB MARKET 
MINING STOCKS 
High. Low. Last. 


4 .06 .06 6,000 Perron ...1.38 1.27 1.30 
24% 25 1,050 Pick Cr...4.80 4.70 4.75 

4 90 92 100 Pioneer ...3.50 3.50 3.50 
04% .04%% .0414 400 Pow Rouy.1.85 1.85 1.85 
09 = .08 . .08 100 Premier ,..2.04 2.04 2.04 
60 .43 .58 1,500 Preston ... .76 .75 .76 
23 23.23 1,610 Read Aut.3.15 2.85 2.85 
544% 52 52 7,300 Red Crest. .13 .11% .11% 
05% .04 .04% 4,500 Reward .. .04% .04  .04 
4 bg 200 Ritchie ... .02 .02 .02 

15 575 5.75 5,300 Shawkey... .20% .18 .18 
05% .05 .05 3,054 Sherritt ..1.15 1.06 1.08 
"35 35 "35 2,960 Siscoe ....2.40 2.37 2.40 

"09 06% 107 6,400 Sladen ...1.25 1.18 1.1 

: sits 36,590 Stada .... .76 .70 .7 

10.10 if 0 

2 


12 1.03 1.05 50 Sylvanite .3.25 3.25 
51% 51% ole 300 Teck H.... 4.70 


4.75 4.7 7 
134,880 Thom Cad. .32% .27 = 
46,900 Wood Cad. .33% .29% . 
OIL STOCKS 


2 
1 
9,125 Sullivan ..1.05 1.00 1. 
3 
4 





39% 38 1,000 Anaconda.. .09%; J 
101.03 1.03 9,600 Brown Su “so” “3” 
‘57 154.54 100 C&E Corp. 2:35°2:35 2.35 
a ow 3 150 Dal Oil.... 48 145 45 
‘65 165 2,400 Davies ... 56 155 55 
90 3.50 3.55 8,135 Home ....1.37 1.28 1.30 
75 3.70 3.70 500 Homestead. 20 
40 °'35 | .40 500 Okalta ...1.76 1.65 1.65 
“00 1.90 1.90 500 Pacalta ... 09 .09 09 
70 1.60 1.60 1,000 Prairie R.. 50 46 50 
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index at the recovery peak still stood four 
points below the 1929 high record. During 
the present business recession, the Amer- 
ican index has declined nearly four times 
as fast as the Canadian, the decreases 
being 20.8 per cent and 5.3 per cent re- 
spectively. 

Final electric power and automobile pro- 
duction figures for March which became 





TABLE IV. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 

Mar. Feb. Jan. 

Freight car loadings....... 644.5 68.3 71.0 
Electric power production. *87.9 87.5 86.5 
Automobile production..... 58.7 78.1 888 
Newsprint production.. 68.9 73.3 74.6 
Steel ingot production... 89.9 87.1 99.5 
Pig iron production........ 88.3 85.6 93.0 
Copper . ._... 5SNSSSSASEES 8 149.9 152.0 
Nickel exports. . heishaea 5 144.9 153.4 
Coal production. .6 109.3 98.9 
Rubber imports... <> ees 18.0 53.5 
Cotton eno a ce 120.3 94.3 
Flour pr ction in 70.5 75.6 
Cattle slaughtered 123.4 115.7 115.8 
Hogs slaughtered. 128.6 129.6 136.3 
Exports of boards & planks = r 86.1 88.2 
Building permits........... 14 22.6 22.7 
Combined index............ 76:5 79.0 80.8 


*Subject to revision. +Revised. 


available this week showed little change 
from the estimates given in last week’s 
issue and the combined business activity 
index still stands at 76.5 as compared with 
79.0 for February. 

Passenger-car production amounted to 
12,276 cars as compared with 11,753 in 
February and 19,313 in March, 1937. Truck 
production totaled 4,526 as compared with 
4,313 in February and 5,588 in March, 
1937. 

Average daily power production, exclud- 
ing exports, totaled 68,187,000 kilowatt 
hours as compared with 69,090,000 in Feb- 
ruary and 72,244,000 in March, 1937. This 
represented a smaller than seasonal de- 
cline and our adjusted power production 
index rose to 87.9 from 87.5 for February. 
Deliveries to electric boilers were higher 
than in February but stood well below the 
level for March, 1937. Consumption of 
firm power made a good showing, the 
Dominion Bureau of Statistics index 
(1926—100) rising to 197.0 from 191.8 for 
February. 

Retail trade in March showed a greater 
than seasonal gain and the Dominion 
Bureau adjusted index rose to 77.9 from 


76.4 for February. Total sales were less 
than in March, 1937, but when allowance 
was made for the earlier Easter last year 
a gain of 2.9 per cent was shown. 
Freight-car loadings for the week ended 
April 23 showed a smaller than seasonal 
rise and the adjusted index declined to 
74.36 from 75.97 for the preceding week. 
Total loadings amounted to 43,348 cars 


Consolidated Paper Corporation—Par- 
ties in Holland hold an unexpired option 
to purchase Anticosti Island in the Gulf 
of St. Lawrence from the company, L. J. 
Belnap, president, told shareholders at the 
annual meeting. 

Dome Mines, Ltd., has declared a divi- 
dend of $1, payable on July 20, to share- 
holders of record on June 30. If the new 
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as compared with 40,188 cars for the pre- 
ceding week and 47,146 cars for the cor- 
responding week of last year. 

H. E. HANSEN. 

Canadian Pacific Railway—Gross earn- 
ings for March were $10,467,978, a de- 
crease of $1,280,410, compared with $11,- 
748,389 the previous March. Net earn- 
ings were $366,647, a decrease of $1,371,- 
516 in the year. 

Gross earnings for the first three 
months of 1938 were $30,166,353, a de- 
crease of $1,500,278. Net earnings of $1,- 
247,949 were off $2,394,463. 


stock, set-up through the two-for-one split 
approved at the annual meeting, is issued 
before the record date, dividends will be 
based on the new capitalization. 


DOMINION BOND PRICES AND YIELDS 





(Based on Opening Bid Prices) 
-————-Prices-—_—_—. —Yields——-, 
Long’ Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
Apr. 25. .105. 101.71 105.1 3.03 1.01 2.17 
Ave. 26..105.92 101.71 105.15 3.03 1.01 2.17 
Apr. 27..105.74 101.71 105. 3.04 1.01 2.18 
Apr. 28. .105. 101.71 105.01 3.06 1.01 2.19 
Apr. 29..105.82 101.71 105.09 3.04 1.01 2.18 
Apr. 30..105.82 101.71 105.09 3.04 1.01 2.18 


Source: A. E. Ames & Co. 


Gatineau Power Company—G. G. Gale, 
president, told shareholders at their an- 





nual meeting that primary power deliv- 
eries this year should be increased by 
56,000 horsepower, and that the company 
expected an increase in 1939 of 66,000 
horsepower. 

Newsprint Prices—The Great Northern 
Paper Company has announced the con- 
tinuance for the second half of the year 
of the price of $48 a ton for newsprint, 
although previously it had been stated that 
the price would go up to $50 a ton on 
July 1, 1938. Canadian producers raised 
their price to $50 on Jan. 1, 1938. 

Steel Company of Canada—Shipments 
have declined progressively since the first 
of January, compared with the corre- 
sponding period last year, R. H. McMaster, 
president, informed stockholders in a let- 
ter accompanying dividend checks. How- 
ever, sales to date still exceed the corre- 
sponding period of 1936, he said. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 15 
, Utilities. Industrials. Golds. 
So | eee 62.8 72.7 117.9 
a. ee 62.6 72.1 115.8 
CC ?., eee 62.4 71.4 114.4 
v7 ‘ae 62.2 70.4 113.9 
MN Mikio Saweuaes 62.2 70.1 115.1 
pS es ee 62.6 71.3 115.9 
SHARES SOLD 

——Week Ended——— 

April 30, = 1, 

1938. 1937. 

eee 114,000 ,000 
ci) eee 146,000 219,000 
Wednesday 163,000 000 
Oo! are 2,000 464,000 
MMI Seds.cxccundoas 162,000 316,000 
Peer ere 85,000 ,000 
WI isan dncasess 892,000 1,774,000 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 








20 20 15 West. 
Industrials. Golds ils. 
yo ie. PRpeere ere 14. 114.9 39.1 
April 2B........... 112.4 114.2 38.4 
te. aoe 111.5 113.5 38.1 
rere 110.8 114.4 38.4 
a SAA 10.6 113.6 38.4 
WN Bktcesetacns 111.7 113.9 38.5 
SHARES SOLD 
Week Ended 
April 30, a “e 
1938. 1987. 
bE TCE CEE 521,000 1,070,000 
i... eae 473,000 ‘91,000 
Wednesday ......... 612,000 1,192,000 
:. pear 748,000 1,295, 
rr oe 481,000 1,193,000 
Saturday .. 272,000 : 
I ho cns eda 3,107,000 6,174,000 





Transactions on the Toronto Stock Exchange 


Saturday, April 30 














Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High. Low. Last. 
5 East Steel.. iif% 14% it% 
INQUIRIES INVITED 10 East stl Pe. 
160 Easy a Ke 
64,085 Eldcrade. a, ni 2.2 2.3 
1,875 Fale’nbridge 5.85 5.75 
e e e 10 Fam Pi vot 24 24 oe 
1,030 Fanny Farm 18% 17% 17% 
INCORPORATED 49,200 Fed Kirk... O% ‘8 .04 
11,300 Ferniand... j 
‘ TWO WALL STREET, NEW YORK ——'__s'|_ iido0 Firestone B35 a 2ag 
STOCK EXCHANGE STOCK EXCHANGE He ee ee 68 
STOCKS STOCKS 23. 800 Found Pete .22 .18% .21 
Sales. High. Low. Last. Sales. High. Low. Last. ba <p ang a P- P 
2,250 Abitibi .... 1.85 1.50 1.50 43 Can Malting 29 29 29 atineau 
755 Abiti 6% pf 6, 138 13% | 74 Can Per M. 134 128 a bn oe - i A. 83% 81 * 
6,000 Acme Gas.. . P an eam. 
2,300 Afton ..... .02% .02 a 180 Can Stm pf 84% 8 8 474,800 Gillies ‘ake 26%: .24 
500 AjaxO&G. .24 a 610 Can Bak pf 25. 25 25 5,500 Glenora -04 ‘ats -03% 
1 Cons... .22 .22 5,620 Can Brew...190 1 185 | 36,650God’s Lake .48 .41 .44 
178 APGrain pf 20 18 20 | 70 Can Brw pf 17% 17 17%| , 4-500 Goldale 19 «6.18 = 19 
16,425 Aldermac... .51 .43 .45 | 23 Can Bk ...163 161 162 11,000 Gold Eagle. .25% .23% .24 
29,700 Am Gold... .23  .21 21 35Can Can... 5. 5 5 5,700 Goodfi 06 .04% .04% 
8,200 Anglo Can. 1.55 1.50 1.51 | 20 Can Can A. 16% 16% 1 70 Goodyear .. 60 56 56 
1,207 Anglo Hur. 3.30 3.30 3.30 | 141 Can Can B. 7% 7 7% 105 Goodyr pf.. 53) 52% 53 
2,400 Arntfield... .17 .16 .17 | 1,305 Can Car... 12 11% 11 2,400 Grah a 01% 0414 .04%4 
29,500 Ashley wees - 09% .07 .08 Can Car pf. 26 24% 25 8,200 Granada. -07 % Oeil 07 
13,400 Asto .03 .02 02% 115 Can Dredge 27 26 26 17,500 Grandoro. 06% .07 
35,250 Augite P .33 Ss 2,440 CanIn Al A 3 3 3 108 Gr Lak Pap ang” 
2'200 Aztec Min. 0% 06% .06% 140 Can In AI B 3 3 3 55 G Lak P pf 23 2 22 
3,100 Bagamac. . 141g 14 10,200 CanMalartic K 3,100 Gunnar .... .75 : 
18,983 Bankfield... 3 : 30 Can Oil .... 11% 11% 11 3,735 Gypsum 5% 4% 47 
9 Bank Can.. 58% 58 Ye 5,170 Can Pac Ry. 6%, 1,000 Halcrow Sw .02% .02%4 .02 
13 Bank Mont.202 202 202 65 Can Wine... 3 3 3 85 Hm Cot pf. 32 = 32 
6 Bk of N 8..298 2 298 1,900 Cariboo .... 2.23 2.18 2.18 61 Hm Theat.. 1.1 1.10 
112 Bank Tor..236 230 230 | 25 Carnat’n pf.103 103 102 | 192,111 Hard Rock. 2.30 2: 01 2.15 
31,800 Base Metals .40 .36 .40 | 1,081 Castle Treth .60 .60 900 Hargal Oils .22 .22 
190 Bath Pow A i) 8 3,700 Central Pat 2.60 252 2.52 | 10,800 Harker .... .12%.1 i 24 
3.400 Beattie Gid 1.15 1.08 1.0 14,300 Central Porc “3 “8 100 Hedley Mas 1. or 1.10 1.1 
125 Beatty 1st pf = 95 96% 500 Chem Res.. 5,300 Highwood.. -12% .134% 
540 Beauharnois 3 3% 4,400 Chromium. . $3 300 H& Dauch 1% 4 14% 
570 Bell Phone.. ist 155 156 3,240 Com Pete.. .36% 3 33) 2,565 Hollinger ee a 1 13 
32,300 Bidgood K. 31 2 3 385 Cockshutt... 914 8% 8% 12,150 Home Oil. 1.25 1.32 
4,550 Big Mo ... 40 .39 .39 800 Coniagas .. 1.45 1.45 1.4 2,800 Homestead.. .20 .19%4 .19% 
100 Biltmore .. 9% 95% 2,954 Coniaurum.. 1.32 1.25 1.25| 24,700 Howey .... 3 -26% .28 
95 Blue Rib pf 31 3014 30 110 Con Baks... 14 14 14 1,368 Hudson Bay 26% 25 25 
66,193 Bobjo ..... 12.09% .1 6. 100 Con Ghiboug 3 .23 sz” 65 Hur & Erie. 6514 65 65 
1,235 Bralorne .. 8.90 8.70 8.70 1,720 Con Smelt... 55 55 H pd 6% 
3,786 Brazil Tr 12% 10% 10% 164 ConsumGas. 1844 184 1844 51 Imp Bank..200 199 200 
221 Brew & _ 5% 5% 125 Cosmos 4,469 Imp Oil . 1 17 
4.284 B A Oil... 20 9,100 Darkwater.. “3 ‘ Ma 2,337 Imp Tob ord 14 13% 14 
25 B C Pow A 30% 30 27.425 Davies Pete 55 151 .52 380 Int Met A.. 7 My 
3,200 Brit Dom O .12% .11 12% 6,500 Denison . 2 50 Int Met pf. 73 70 73 
65,450 Brown Oil.. 56 . . 2,105 Dist Seagr.. 1 13 8 65 Int Mill pf. 99% 99% 99% 
35 Brown O pf 65 65 65 155 Dist Sea p ° 17,901 Int Nickel.. 4 45 45 
1,151 Buffalo Ank 14% 14% 1 2,214 Dome ..... 6,869 Int Pete.... 26 25% 
191,850 Buffalo Can .05%% .045% . 128 Dom Bank. it? 195 By 5 Int Util A.. 5 5 5 
10 Build Prod. 42% 412% 4216 10 Dom Coal pf 14 1" 1 50 Int Util B.. .70 .70 .70 
7,500 Bunker Hill .15% . 12% 12% Explo. 15,000 Jack Waite. 45 .39 .41 
200 Burlington S 12 12 170 Dom Fadry.. 34 33 33 23,503 Jacola Mines .24 .20 
163 Burt, F N.. 19 i 19 Dom Sti B. 12 14 vr) 69,895 Jellicoe 54 4614 .48 
8,800 Calg & Ed. 2.55 2.26 2.55 160 Dom Stores 5% 18,220 J M Cons.. .09 .06%4 .07 
7,600 Calmont 46 41 .41 m Tar... 7 7 7 27,827 Kerr Addis. 1.90 1.70 1.71 
6 Can B: 88 400 Dorval Sisc .14% .12 .12 1,300 Kirk Hud 7% .% .% 
113 Can Cem . Me % 6,100 East Crest. .10% . oa 08% | 16,480 Kirk Lake... 1.14 1.03 1.04 
48 Can Cm pf. 3 94 «6994 28,360 East Malar 1.65 1.55 1.60 8,100 La: 33 «=.33 
































STOCK EXCHANGE 
STOCKS Interesting | 
Sales. High. Low. Last. intermatian A. ) 4 OSLER & Co. 
3,481 Lake Shore. 51 51% 51 regardin 
65 LakeSulphite % 3 a NORT ORTHE HERN Established 1886 
40 Lake Woods 1 Members Toronto Stock Exchange 
2,260 Loan C .03% .03% . 03% rey) 4 
16,800 Lapa Ca 51.46 MINES OSLER BLDG., 11 JORDAN ST., TORONTO | 
= —_ a 65 6: a Limited | 
3,2 va Cap . : on request. Long Distance ’Phone ADelaide 2431 
14,400 Lebel Oro... .08%4 .07% .08 q 
bag bag soe: ang |S ee 
2,252 Little L L. 4.20 4.10 4.10 8 K EXCHANGE Ss K EXCHANGE 
668 Loblaw A.. 22% 21% STOCKS STOCKS 
186 Loblaw B.. 21 i 21 Sales. re Low. Last. Sales. High. Low. Last. 
7,570 Macassa .. 4.60 4.20 4.35 8,475 Perron ...1.42 1.25 1.26 1,420 United Steel ta iM, oo” 
61,540 McL Cocks. 3.60 3.30 3.40 100 Photo Eng. 17% 17% 17% 1,477 Ventures ..5.30 
6,800 MadsenRLk .33 .30 31 14, 670 Pick Crow.4.85 4.55 4. 2,800 Vule Oils. .1.02 “or ts 
7,400 McDoug Seg .21 -19 .19/ 21203 Pioneer ...3.10 3.00 3.00 7,383 Waite Am.1.41 1.29 1.33 
14,600 Man & East .02% .02 5P Rico pf.. 96 95144 96 704 Walkers ... 39 37 37 
10 M Le pf 6% % 24,900 Powell Ro.1.98 1.80 1.87 453 Walkers pf. 18 17% 17% 
25 M Leaf Mill 2.50 2. 2.50 50 Pow Corp.. 13 12% 12% 17,200 Wendigo .. .10% tig -0914 
36 M Leaf M pf % 3% 3%] 34,700 Prairie Roy .52 .45 . 50 W Can Fl.. 4 3 4 
5,975 Maralgo Al om -10 1,856 Premier ..2.05 2.00 2.05 10 W CanF! pf 31 31 31 
1,881 Massey-Har 6% 550 Pr Metals.. 13 13 13 34,000 Westflank. 18 .14 .17% 
470 Massey-H p 37% 37%) 27,200 Preston . "88 .75 .79 39,700 W TurnerP .13% .12 13 
350 McColl .... 1 1 12% 2550 Read Aut..3.15 2.90 3.00 350 Westons ... 11 10144 10% 
213 McColl pf.. 97 92 96 1,700 Red Crest. .11% .11% .11% 5 Westons pf 74 74 74 
1,388 McIntyre .. 39 38% 385% 31,500 Red LG.S.20% .19 . 3,000 Wh Eagle. .01% .01% .01% 
71,475 McKenzie R1.10 .91 1.02 1,500 Reno Gold. .57 .59 .59 500 Whitewater = 0314 os 
36,100 McVittie .. .23 .21  .21 20 R’side Silk. 23 23 3 3,000 Wilt Cogh. 03: 
22,050 McWatters .60 50 .50 13,100 Roche = L. .12% .11 .11% 31,400 Wood Cad 30 
3,300 Mercury O. .11% .10% .10% 1 Royal B ..170° 170 (170 5,735 Wrt Harg..7.45 7.25 7.25 
1,000 Merl’nd Oil. -06%% .0614 1,181 Sous ose 424%, 42% 650 Ymir Yank .17 17 17 
5, ph a 81 o — 7,300 St Anth.... .15 i 14 5 York Knit.. 
1 into : . 3.860 S Antonio.1.28 1.23 1.23 J } NGE 
9,200 Monarch 0.19 .17 .18 8,100 Shawkey .. .20 .17% 1M% CURB EXCHANGE 
15,027 Moneta ...2.27 2.07 2 800 Sheep Crk. .95 95 .95 16,500 Brett Treth .04 .03% .03% 
110 Moore Corp 28 28 18,589 Sherritt G.1.14 1.06 1.06 50 Can Bud Br 7 7 7 
Moore A...145 145 145 80 Silver’ds pf 2 21% 200 Can Vineg. 15% 15 15% 
1,383 Mor Kirk.. .11 .09 .09 157 Simpsons pf 82 17 1,010 Cdn Marce..1.15 1.05 1.05 
2,500 Murphy ... .01% .01% .014% 8,560 Siscoe GU.2.43 2.36 2.39 200 Coast Cop.2. oom 2. _ a 
110 Nat Gro pf.115 115 115 | 29875 Slad Mal..1.25 1.16 1.20 1,745 Cons Paper 4 
54,000 Naybob ... .19 .13% .19 | 7,800 Slave Lake .10% .09% .10 140 ang a ae 2 T IM 
6,000 Newbec .... 02% .02% | 1,500So W Pete. 46 46 .46 5 Dom Bridge b 26% 26% 
4,100 N G Rose. -22 16,700 Spy H Roy .08 .06% .07% 1, 500 Foothills . 4 7 
425 Nipissing .1.82 1.73 1.74 23,113 Stadacona ..76 .70 .76 270 Ham Bridg e "hy % 
3,049 Noranda .. 58 57 57 150 Stedman Br 17 17 17 55 Humberst'e 18 17 17% 
14,500 Norgold ... .03% .02% .02% 350 Steel Can.. 64 62% 62% 4,000 Kirk Town. = 14 
1,840 Normetal ...64 .61 .61 116 Stl Can pf. e 61 61 10 Langley’s . 3 
175 N Empire.7.85 7.85 7.85 31,800 Straw La.. .10% .06 .10 6,000 Malrobic ; 1% 01% .01% 
1,000 North Can. .29 .29 .29 950 Sud Basin.2.50 2.30 2.40 1,400 Mandy ..... 4. 
3,825 O’Brien ...3.85 3.50 3.60 3,000 8 Contact. 13 .12 .12 240 Mon Pow. 23% 28% 29 
11,450 Okalta Oi1.1.77 1.62 1.70 3,975 Sullivan “8 05 1.00 1.02 60 Nat Stl Car 41 39% 39% 
4,000 Olga Gas.. .04 .02% .03 10 Supersilk 500 200 4,000 Oil Select.. .03 03% -_ 
53,370 Omega 40 «44 2,925 Syivanite AP 25 3.00 3.05 2,000 Pawn Kirk .01 01 
23 Ont Loan. ..103% 103% 103% 8,500 Tashota .. .03 .02% .02% 7,600 P Oreille.. =’ 72 1.57 1. = 
10 OrangeCh pf 4% 4% 2,670 Teck-Hug +h 4.65 4.65 3,000 Ritchie 
26,400 Oro Plata..1.12 95 1.00 8,750 Texas Cdn 1.20 1. 2,000 Robb Mont 01% 01% Oy 
10,500 Pacalta Oil .10 09 10 T T Tail pf. tH 101 10 300 Rog Maj A 
117 Page Hersey oe, 81 88 200 Toburn ...2.30 2.25 2.30 53 Shawinigan. 1 8 18% 
8,375 Pamour ...3.80 3.55 45 Tor Elev... 15% 15 15 180 Stand Pav. 2% 
3,200 Pando Cad .40 33 -39 85 Tor Elev pt 45 45 45 10 Std Pav pf. 16 16 1 
50 Pantepec .. 45% * 45% 5 Tor Gen Tr 75 75 75 150 Sup’test ord 32 31 31 
10,500 Partan Mal .14 .11% 13 2, Towagmac. 40 «(40 7,200 Temisk M..15 .12 .12 
2,100 Paulore ... .10% -0914 .09: 26,000 Uchi Gold.1.72 1.58 1.61 25 Thayers 3 3 3 
11,600 Paymaster 48 42 .42 2,065 Union Gas. 13 12% 12% = Un Fuel pf. 36 35 35 
47,200 Payore .....17 15% -15% 10, 000 United Oils .21 19 «(19 200 Wikvill Br.1.25 1.25 1.25 
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Financial News of the Week 


ONTRARY to the experience of the 
chemical industry as a whole, the 
earnings of Allied Chemical and Dye 
suffered a slight setback last year. 

The company reported net income of 
$25,422,917, equal to $11.48 a common 
share, as compared with $25,589,635, or 
$11.56 a share, in 1936. Peak earnings were 
reported in 1929, when profits exceeded 
$30,000,000. Allied Chemical and Dye is 
ranked as one of the largest chemical 
enterprises in the world. It is estimated 
that about 50 per cent of total profits are 
derived from the sale of various alkalis. 
Coal-tar chemicals are next in importance. 


The combined net profits of thirty-one 
chemical companies, as reported by the 
National City Bank, were 211,916,000 last 
year, a gain of 4 per cent as compared 
with $203,839,000 in 1936. Although chem- 
ical profits failed to advance as much in 
1937 as did the profits of general industry, 
the chemical units were still far closer to 
the 1929 high level than were the earnings 
of general business. Many chemical com- 
panies established all-time high records 
in profits last year. 


Table I gives important items from the 
annual reports of Allied Chemical and Dye 
since 1926. 


A 30 per cent decline in sales during 
the first quarter pushed net profits of 
E. I. du Pont de Nemours down to the 
lowest level since 1934. After seasonal 
adjustment, profits totaled $10,391,000 as 
against $22,875,000 in the final three 
months of 1937 and $18,363,000 in the 
first quarter of last year. 

Unless there is a marked pick-up in the 
automobile industry in the latter part of 
this year, du Pont’s huge investment in 
the common stock of General Motors will 
not be as profitable as it was in 1937. In 
the first quarter of this year the chem- 
ical company’s G. M. holdings yielded 
$2,447,000, or $3,000 more than in the 
three months ended March 31, 1937. 


Late Monday afternoon the directors 
of General Motors declared a 25-cent divi- 
dend on the common stock, which pay- 
ment was in line with expectations. In 
the current quarter du Pont will therefore 
receive about $2,450,000 from its General 
Motors holdings, as compared with 
$9,779,000 in the June period of last year 
Present prospects indicate that du Pont’s 
income from its large automobile invest- 
ment will also suffer a sharp contraction 
in the third and fourth quarters of this 
year, with the consequent bad effect upon 
full-year profits of the chemical company. 


TABLE II. DU PONT DE NEMOURS 


(Thousands) 
uarters 
nded Net Net Earned a 
Mar. 31 Sales. Profit. Com. Sh 
Saas . . $74,063 $16,013 $1.30 
BNE sn 25s 55'S 52,094 9,061 0.62 
June 30— 
as ocak + Ses 0 4 23,978 2.02 
RG eas Pl basses a 23,823 2.01 
Sept. 30— 
ates hs ase" * 23,875 2.01 
EEE . ; 22,963 1.93 
Dec. 31 
Sa eee . 29,465 2.56 
ARTE ae S.5 » 25,232 2.18 


*Not available. 


Table II gives quarterly profits for re- 
cent periods. The sales figures shown are 
the first interim figures the company has 
ever released. ; 

Earnings of the Mathieson Alkali Works 
in the first quarter of this year, after 
adjustment for seasonal variation, dropped 
to the lowest figure since the first three 
months of 1933. Seasonally adjusted net 
profits totaled $196,000, as compared with 
$200,000 in the final quarter of 1937 and 
$545,000 in the first period of last year. 
At the extreme bottom of the last depres- 
sion Mathieson earned $120,000 in the 
September quarter of 1932. 4 

Annual data from the reports of the 
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| Table I. Allied Chemical & Dye Corporation 
(Thousands) 
| Year Ended Total *Federal Net Earn. a Common Surplus Pi Be 
| Dec. 31. Income. Taxes. Income. Share. Dividends. Aft. Divs. Surplus. 
IER cthoress aire snc hes on $27,300 $3,227 $24,073 $9.79 $9,801 $11,521 $161,914 
[ABET . on ieee eeecsencnnce 27,715 3,128 24,587 10.03 3,069 ,768 170, 
SSRs ieee , 871 909 26,962 11.12 13,069 11,144 181,826 
EEE habe tinewapoekacee 33,385 3,186 ,199 12.60 13,069 14,380 196, 
ED ats spit satin conuees 27,88 2,783 25,104 9.77 13,882 8,472 134 
DN, Hrshicwenretmsaran 20,779 1,848 18,932 6.74 4,574 1,608 165,169 
__. SEAR eer ss 12,730 1,289 11,441 3.62 4,408 _ 4d5,716 159,452 
MEE) Sbeesaduundsss ones 16,621 2,025 14,596 5.50 13,285 di,108 158,345 
SR wikna't eu ewawe seas oe 19, 2,446 17,548 6.83 13,285 1,845 160,190 
DE RAk Seecaswawdemewed 24,673 2,972 21,701 8.71 3,285 5,997 66,1 
BEE. Wa 8 hh emcn sehen okes 0,085 4,496 , 11.56 13,285 12,039 170,111 
| BE NGiiacenieschlden ciuw 4,212 25,423 11.487 13, 11,767 181, 
| Invested % Earn Net Cash & Invcn- Working Current 
| Dec. 31 Capital. On Cap. Property. Equival. tories. Capital. Ratio. 
_ MEARE carer emrnry eae $212,089 11.36 $71,524 $94,420 $31,728 $130,472 10.58 
SEL on nkine Ws a we ek oe 220, 11.13 4,31 102,071 27,432 133,080 11.56 
_. 2S eae 232, 11.60 2,326 97,808 25,771 127,151 10.55 
BENT Gia Want e eee sewn 246,382 12.27 1,894 112,804 28,746 144,502 11.86 
BE Soh a's dix aie of pei aa ae 34,225 9.88 101,978 $2,983 28,734 143,379 12.85 
| Re Re EG RS eas 216,862 8.71 ,322 ,638 26, 3,068 16.31 
Ee ere eyes. 210,743 5.42 93,732 404 22,645 142,625 18.75 
ESE ER ors - ,637 6.95 4 91,907 22,879 75,350 8.60 
SSR ero - 148,525 11.84 » 756 76,251 20,639 100,260 10.37 
SE sprain nen piecincce ss ee 154,523 14.04 80,664 88,050 21,735 109,631 10.44 
RE ara er 156,281 16.37 6,609 62,028 22,415 83,502 7.11 
BE NeGoXd She sits Sou eeee 168,048 15.11 78,147 63,864 22,966 87,331 8.68 
“Does not include undistributed profits taxes. ‘+Before profits taxes. dDeficit. 




















company since 1929 were published in THE 
ANNALIST of Oct. 1, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Allis-Chalmers Manufacturing Company (2- 
18-38)—Profits for the first quarter are ex- 
pected to show only a moderate decline 
from the March quarter of 1937. Billings 
in the first quarter were 15 per cent above 
the 1937 period. Orders received were 20 
per cent less than a year ago. 


Amerada Corporation (5-7-37) — Stockholders 
have approved the employes’ benefit plan 
under which employes will be permitted to 
contribute from 2 to 12 per cent of their 
salaries, according to length of service, 
which will be matched from the company 
by payments of 2 to 8 per cent of the sal- 
ary. The proceeds will go to buy annui- 
ties, or, in certain cases, to buy the com- 
pany’s stock at market prices. 

A. Jacobsen, president, told stockholders 
that earnings for the first quarter would 
show profits slightly less than in the 1937 
period. 

American Brake Shoe and Foundry Corpora- 
tion (9-10-37)—William G. Given Jr., presi- 
dent, told stockholders at their annual 
meeting that the second quarter probably 
would show no improvement in business 
over the first quarter. He estimated that 
April shipments would be about 60 per cent 
of those for the same month last year. 


Armstrong Cork Company (4-22-38) — Direc- 
tors have omitted the interim dividend due 
on June 1. H. W. Prentis Jr., president, 
said in a message to stockholders that a 
loss of about $25,000 for the quarter was 
estimated. 


Atlantic Elevator Company — The company 
has acquired the good-will, name, patterns, 
drawings, patents and service facilities of 
the Gurney Elevator Company and will 
continue the operation of this company, 
according to announcement by B. F. Mech- 
ling, president of the Atlantic company. 


Beatrice Creamery Company (7-17-36)—Clin- 
ton H. Haskell, president, told stockholders 
at the annual meeting that the company’s 
sales are about steady with last year, with 
a silght improvement noted in March over 
a year ago. 

Campbell, Wyant & Cannon Foundry Com- 
pany (10-1-37)—Directors have voted not to 
take action on the dividend of 25 cents 
due at this time, in view of present condi- 
tion and first-quarter results. 


Container Corporation of America (5-14-37)— 
Directors have omitted the quarterly divi- 
dend on the common stock. Volume of 
business in the first quarter was $3,845,000, 
against $5,918,000 in 1937. The president 
stated that the present outlook was poor, 
with no prospect of a profit in April and 
unfavorable indications for a profit in May. 

Devoe & Raynolds, Inc. (9-18-36)—Stockhold- 
ers have voted to absorb the Jones-Dabney 
Company, on the basis of 28,000 shares of 
Class A stock of the former concern for 
14,900 capital shares of the latter. 


Eastman Kodak Company (3-4-38)—For sev- 
eral months there has been a sharp decline 
in the sales of some of the company’s prin- 
cipal products used in industry, Thomas J. 
Hargrave, vice president, said at the an- 
nual meeting of stockholders, while sales 
volume in the general photographic busi- 
ness had been fairly well maintained, due 
to the widespread interest in amateur pho- 
tography. : 

Fairbanks Company (6-18-37)—The applica- 
tion of the New York Stock Exchange to 
strike from listing the $25 par value com- 
mon stock of the- Fairbanks Company has 
been granted by the SEC. The request of 
the Exchange attracted considerable inter- 
est as it stated that delisting was sought, 
among other things, because there had been 
for years an annual cumulative deficit and 
the limited assets available for possible 
payment of common stockholders made it 
in the public interest that listing be termi- 
nated. 


Fairbanks, Morse & Co. (3-4-38)—Directors 
have taken no action on the common divi- 
dend. 


Fitz Simons & Connel Dredge and Dock Com- 
pany—No action was taken on the common 
dividend ordinarily payable June 1 at a 
meeting of directors. 

General Foods (3-18-38)—A nation-wide bank- 
ing group headed by Goldman, Sachs & Co. 
and Lehman Brothers offered on Wednes- 
day a new issue of 150,000 shares of $4.50 
cumulative preferred stock of the company. 
The stock was priced at $101 a share. 

Net proceeds to the company from the sale 
of the stock will be $14,638,962, it is esti- 
mated. Of this amount about $7,000,000 may 
be used for capital expenditures during 1938, 
including $2,750,000 for the construction in 
the New York area of a new coffee plant 
to consolidate the processing of Maxwell 
House coffee now conducted at the com- 
pany’s Brooklyn plant with the processing 
of Sanka Coffee and Kaffee Hag; $250,000 
for the construction, as part of the new cof- 
fee plant, of a new research laboratory to 
centralize at one place certain of the com- 
pany’s research activities; $125,000 to be 
used together with an estimated $200,000 to 


\") ma 











won Be ® © CO ewe oO 


EY =. - + - aT 





Friday, May 6, 1938 


THE ANNALIST 





629 





{ be advanced by the Province of Newfound- 
land for the construction at La Poile Bay, 
Nfld., of a plant for the processing and 
quick freezing of fish; $1,750,000 for the 
manufacture of additional portable quick- 
freezing machines and the purchase of addi- 
tional refrigerating cabinets; $450,000 for 
the completion of a new corn mill in Illinois, 
and $1,675,000 for miscellaneous additions, 
replacements and improvements to existing 
plants of the company and completion of 
: new buildings at Battle Creek, Mich. In 
| addition, $850,000 will be used to complete 
payment for the Kaffee Hag business pur- 
chased in 1937 for about $1,785,000. The 
remainder of about $6,789,000 will be added 
to working capital to be available for gen- 
eral corporate purposes. 

Success of the offering was assured the 
day before actual sale, since over-the- 
counter brokers were bidding 103% for the 
a as compared with the offering price 
of 101. 


General Motors Corporation (4-8-38) — The 
company in its report for the three months 
ended on March 31 shows net earnings of 
$8,234,017, compared with $44,814,166 for the 
first quarter of 1937. After, deducting divi- 
dends of $2,294,555 on the preferred stock, 
earnings available for the common stock 
amounted to $5,939,462. This was equal to 

‘ 14 cents a share on the average of 42,922,- 
464 common shares outstanding in the 
period and compared with $42,519,611, or 
99 cents a share, for the same quarter last 
year. 

Alfred P. Sloan Jr., chairman, in his 
report to stockholders, said earnings for the 
first quarter of the current year were ‘‘ad- 
versely affected by a non-operating loss of 
$1,883,252, equivalent to 4 cents a share, due 
to revaluation since Dec. 31, 1937, of securi- 
ties held by the General Exchange Insur- 
ance Corporation, a wholly owned subsid- 
iary.’"" The earnings for both the first 
quarters of 1937 and 1938 involved no pro- 
vision for surtax on undistributed profits. 

Earnings for the fourth quarter of 1937 
amounted to $41,478,598, or 92 cents a share 
on the common stock. 


General Theatres Equipment Corporation (9- 
10-37)—Earle G. Hines, president, told stock- 
holders at their annual meeting that pro- 
duction and sale of a sound-reproducing 
equipment under the license from Electri- 
cal Research Products, Inc., and Radio 
Corporation were begun early in April, and 
that it appears that this new item will 
contribute an important adddition to the 
volume of sales of the company. 

Sales for the first quarter were $1,938,- 
448, against $2,212,067 for the 1937 period, 
and net income was $120,265, equal to 20 

cents a share on 601,092 capital shares, 
compared to $291,464, or 54 cents a share on 
540,666 shares, in the 1937 period. 

A good part of the decline in profit was 
due to the cost of developing and introduc- 
ing new apparatus, Mr. Hines said. 


Goodyear Tire and Rubber Company (2-18-38) 
—No action was taken by the directors on 
a dividend for the common stock. The 
‘uncertainty as to business conditions and 
the future course of taxes’’ was cited. 


Greenfield Tap and Die Corporation (5-1-36)— 
The company has omitted the quarterly 
dividend due at this time on the $6 pre- 
ferred stock, due to uncertainty regarding 
business prospects for the next few months. 

Ingersoll-Rand Company (4-16-37) — First- 
quarter volume of business was 38% per 
cent below the 1937 period, George Double- 
day, chairman, said at the annual meeting 
of stockholders. 


Julius Kayser & Co.—Directors have taken 
no action on the common dividend. 


G. R. Kinney Company (12-24-37)—At the 
annual meeting of stockholders George L. 
Smith, president, said sales for the first 
four months were running about 5% per 
** cent under the 1937 period. Net profit is 
" expected to be about $30,000 under a year 
ago in the first four months, Mr. Smith 
said. April business, he added, is encour- 
aging and is running about 30 per cent 
ahead of April, 1937, due partly to the late 
Easter this year. 

Stockholders authorized the reduction in 
$8 preferred stock to 3,906 shares from 
, 50,547 shares. Due to insufficient shares 
present at the meeting, stockholders were 
= unable to vote on amending certificate of 
incorporation limiting voting rights of the 
$5 preferred stock and the meeting was 

adjourned until June 20. 


Manati Sugar Company (10-29-37)—The com- 
pany announced Monday that interest due 
on May 1 on its new twenty-year 4 per 
cent bonds is now payable at the Central 
Hanover Bank and Trust Company. To 
collect the interest, holders of the old bonds 
first must turn them in for exchange for 
the new bonds and stock as provided in the 
plan of reorganization, at the Bankers 
Trust Company. The interest on the new 
bonds from Feb. 1 to Nov. 1, 1937, will be 
payable at the Bankers Trust Company. 
upon effecting the exchange. 


Mead Corporation (5-21-37)—George H. Mead 
president, said at the annual meeting of 
stockholders that indications were that 
business in April and May would continue 
the upward trend which began in January. 
In June and July, however, there probably 
would be a falling off, as these months 
usually are the low period of the year for 
printing and publishing companies, which 
use a considerable part of the company’s 
output, he said. 


Poor & Co. (11-12-37)—Fred A. Poor, presi- 
dent, estimated that net loss would be $25,- 
000 for the first quarter of its. fiscal year, 





















































Stewart-Warner Corporation 


compared to a net profit of $570,000 for the 
same period last year. 


Standard Oil Company of Indiana (8-6-37)— 


Operations were ‘“‘in the black”’ for the first 
quarter, although profit was less than that 
in the corresponding period in 1937, Edward 
G. Seubert, president, said before the an- 
nual stockholders’ meeting. 

Business in March did not show much 
improvement over January and February, 
when operations were at the lowest level 
of the recession, Mr. Seubert said. He added 
that although the quantity of gasoline sales 
had shown an increase over the first quar- 
ter of 1937, price cutting had reduced the 
dollar receipts. 

(4-29-38) — No 
action was taken by directors on the divi- 
dend due on June 1. 


Texas Corporation (12-10-37)—The answering 


of questionnaires, the preparation of de- 
tailed reports and the submission of volum- 
inous data of all kinds to Federal and State 
authorities are costing the company about 
$500,000 annually, T. Rieber, chairman, told 
stockholders at their annual meeting. He 
said these data were mostly of a nonsensi- 
cal nature, but that the officers of the cor- 
poration were required to spend about half 
their time in their compilation. 

Mr. Rieber said earnings of the corpora- 
tion in the first quarter of this year were 


orders for April were about in keeping with 
those of March, with a tendency down- 
ward, he said. 


RAILROADS 


All Railroads—Managements of the 139 rail- 


roads voted on April 29 to ask their 925,000 
union employes to take a 15 per cent wage 
reduction, effective on July 1. It is esti- 
mated that the reduction will amount to 
about $250,000,000 on an annual basis. 

Notified of the action, heads of the rail- 
road brotherhoods announced that they 
would resist the cut. 


Chesapeake Corporation (4-15-38)—William C. 


Potter, chairman of the Guaranty Trust 
Company, denied in a statement to stock- 
holders that Guaranty Trust had been seek- 
ing to vote Chesapeake Corporation stock 
pledged with it to control the Chesapeake 
& Ohio Railway for special benefit. The 
statement asserted that the railway ‘“‘should 
not continue to be subject to the control’”’ 
of Robert R. Young, chairman of the Al- 
leghany Corporation. 

Mr. Young, in a counter-statement, de- 
nied that his object was to control the 
railway and asserted his effort was to 
“emancipate the Chesapeake & Ohio Rail- 
way from the control of holding compa- 
nies.’”’ He charged that the trust company 
sought to block him in this. 
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about 40 per cent below the 1937 period. The statements adtied fire to the contro- 
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CORRECTION 
The profits of United States Steel were incorrectly shown on last week's chart. The 


He explained that on a larger number of 
shares now outstanding the company earned 
about 56 cents a share in the first quarter, 
against $1 in the first three months of 1937. 


Union Bag and Paper Corporation (4-22-38)— 


Directors have deferred action on dividends 
in view of uncertain business conditions, 
notwithstanding excellent earnings for the 
first quarter of 1938, according to Alexan- 
der Calder, president. Net earnings for 
the quarter were the second best in the 
company’s fourteen years’ history, amount- 
ing to $354,250, or 34 cents a share on 
1,045,733 shares of stock, compared to $345,- 
471, or 33 cents a share, for the final quar- 
ter, and $326,917, or 31 cents a share, for the 
first quarter of 1937. Sales were $3,908,854, 
against $3,791,058 and $3,877,907, respec- 
tively. 


United States Printing and Lithograph Com- 


pany—Arthur R. Morgan, president, said 
at the annual meeting of stockholders that 
business has shown slight improvement 
from the low point touched late in 1937, but 
this has been offset by price reductions. 


United States Steel (4-29-38)—The company 


will file a registration statement with the 
SEC in the near future covering a proposed 
issue of $100,000,000 of ten-year debentures, 
it was announced Tuesday by Edward R. 
Stettinius Jr., chairman of the board. 

This is the first financing of the corpora- 
tion involving the sale of bonds since 1907. 
In 1929, with $142,697,624 proceeds from the 
sale of 1,016,605 common shares to stock- 
holders at $140 a share and cash funds, the 
corporation redeemed $265,455,000 of its 
bonds and $32,971,437 of subsidiary obliga- 
tions, virtually eliminating the parent com- 
pany’s debt. 

Subject to the registration statement be- 
coming effective, it is expected that an 
offering of the debentures will be made in 
June and that the issue will be underwrit- 
ten by a group headed by Morgan Stanley 
& Co., Inc. 

It is contemplated that the proceeds from 
the sale of these debentures will be used 
to retire the now outstanding bank loans 
of $50,000,000 and to provide funds for plant 
construction, working capital and the gen- 
eral purposes of the corporation. 

Youngstown Sheet and Tube Company (3-11- 
38)—Henry G. Dalton, chairman, said at 
the annual meeting of stockholders that no 
immediate improvement in the steel indus- 
try and in business in general could be 
expected, and that the increased business 
which seasonal conditions should produce 
at this time had not appeared. 

First-quarter operations were approxi- 
mately 31 per cent of capacity, against 
86 per cent last year, while shipments and 


National 


above chart shows the earnings curve as it should be, with seasonally adjusted profits in the 
March quarter of this year amounting to $1,571,000. 


versy involving control of the 
which already has 
Court of Appeals. 

The latest development occurred Monday, 
when the management of the C. & O. is- 
sued to its stockholders an appeal to with- 
hold proxies from a committee backed by 
the Guaranty Trust Company which seeks 
to place three new members on the C. & 
O.’s board. 


railway 
reached the Circuit 


Delaware & Hudson Company (3-18-38)—The 


company’s $11,000,000 investment in the 
New York Central is due for liquidation, 
it was disclosed last week. The holdings 
gave the D. & H. more than 7 per cent of 
the trunk line’s capital stock. 

The D. & H. sold securities on which 
$500,000 interest had been received annually 
so as to buy 495,000 New York Central capi- 
tal shares in 1932. The holding company 
has realized nothing from the investment, 
while the price of the stock is now around 
$12, compared with an average price of 
$22.36 a share paid for it. The commitment 
necessitated the omission of dividends on 
D. & H. stock for the first time since 1880. 


Kansas, Oklahoma & Gulf Railway Company 


—The road has filed with the I. C. C. an 
application for approval of a loan of $600,- 
000 from the RFC, the proceeds to be used 
in replacing forty miles of main track in 
Oklahoma with 112-pound rails. 


New York Central (4-22-38)—See item under 


Delaware & Hudson. 


Wabash Railroad (3-25-38) — Receivers have 


authority from United States District 
Judge Charles B. Davis to withold payment 
of $847,275 in interest due May 1 on the 
road’s first mortgage bonds. 


UTILITIES 


Kansas Electric Power Company—The com- 


pany, a subsidiary of the Middle West Cor- 
poration, has filed a declaration under the 
Public Utility Holding Company Act cover- 
ing the sale of $1,000,000 of 3% per cent 
first mortgage bonds and 7,000 shares of no 
par value common stock. The bonds will 
be sold to the Equitable Life Assurance 
Society of the United States and the stock 
to Middle West. The proceeds will be used 
for completion of the construction of a 
generating station. 


United Gas Improvement Company (4-8-38)— 


John E. Zimmerman, president, told share- 
holders at their annual meeting that “if 
nothing unforeseen happens’ the utility 
will be able to continue its present divi- 
dend rate of $1 a share on the common 
stock to the close of the year. 

Fuel Gas Company—William J. 
Judge, president, said at the annual meet- 


ing of stockholders that the dividend looks 
“‘very safe,’’ with a cash backlog and hold- 
ings of marketable securities equal to about 
three years’ dividend requirements at the 
present rate. The decline in sales in 1937, 
he said, was due to higher temperatures, 
since weather is the principal factor affect- 
ing the company’s business. 


MISCELLANEOUS 


Allied Stores Corporation (9-25-36)—Sales for 


the first quarter were about 7 per cent 
lower than in the 1937 period, B. BE. Puck- 
ett, president, told stockholders at the an- 
nual meeting. He said inventories had 
been reduced about 12 per cent and that 
the gross operating margin was off about 
1 per cent from last year. 


Brothers (10-16-36)—Directors have 
deferred consideration of the quarterly div- 
idend on the common stock. 


Chicago Mail Order Company—A meeting of 


directors was adjourned last week without 
action on a dividend for the second quarter 
due at this time. 


Delaware Fund, Inc.—Formation of a $5,000,- 


000 investment trust to be known as Dela- 
ware Fund, Inc., was announced last week 
by William Stix Wasserman, president of 


“the Investment Corporation of Philadel- 


phia. A registration statement covering 
299,093 shares of common stock, $1 par 
value, became effective on Monday and a 
general offering was made to the public 
on May 5 by Delaware Fund Distributors, 
Inc., at a price in excess of $15 a share. 
The trust, of the general management 
type, will be under the direction of the 
Investment Corporation of Philadelphia 
Management Company, which has been in 
control of the destinies of the Investment 
Corporation of Philadelphia since its for- 
mation on Jan. 9, 1929. 
(The) (4-15-38)—D. F. Kelly, retiring 
president, stated at the annual stockhold- 
ers’ meeting in Chicago that estimated 
sales for the quarter ended on Agril 30 
would show about a 12 per cent decline 
from the similar months of last year. 


Fewer Dividends—Dividend declarations in 


April aggregated $164,896,038 for 721 com- 
panies, compared to $203,626,918 declared by 
1,272 companies in March and to $232,449, - 
421 voted by 806 corporations in April, 1937, 
according to a compilation by The New 
York Times. It was the smallest month 
since April, 1935, when 705 companies voted 
$139,366,332 in dividends. 

In the four months ended on April 30 divi- 
dends of $960,207,810 were declared, com- 
pared to $1,144,427,656 payments ordered in 
the same period of 1937 and to $953,548,419 
in the same period of 1936. 


Kingdom of Yugoslavia—A further tempo- 


rary modification in the service on the 
outstanding dollar bonds of the Kingdom of 
Yugoslavia was announced Monday by 
Constantin Fotitch, Yugoslavian Minister 
to the United States. The new offer, to be 
applicable to the coupons dated Nov. 1, 
1937, to May 1, 1939, inclusive, on the two 
Yugoslavian Government loans and one 
State Mortgage Bank issue guaranteed by 
the government, lifts substantially the cash 
payment to be made on the coupons, but 
at the same time abandons the issuance 
of 5 per cent funding bonds as part service 
under the previous service agreement 
which expired in May last year. 


R. H. Macy & Co. (4-15-38)—At the annual 


meeting Percy S. Straus, president, stated 
that sales for the first quarter of this year 
were running about 7.7 per cent under the 
corresponding period of 1937. Easter busi- 
ness, he said, was disappointing, but post- 
Easter business was a little more encourag- 
ing. 


Major Marketing Company, Inc. — Offering 


has been made by Leigh Chandler & Co., 
Inc., of 9,000 shares of capital stock of the 
company, at $1.50 a share. The stock, 
which was offered by means of a prospec- 
tus as a speculation, marks the initial pub- 
lic financing of the company. Proceeds of 
the sale will be used for working capital. 
The Major Marketing Company, Inc., was 

recently organized by a group of sales and 
marketing experts to cooperate with manu- 
facturers in the merchandising of their 
products through automotive jobber and 
dealer channels and to major oil companies. 

May Department Stores (4-9-37)—Sales in the 
fiscal quarter, Feb. 1 to May 1, were run- 
ning approximately 7% per cent below the 
similar period last year, Nathan L. Dauby, 
vice president, stated at the annual meeting 
of stockholders. 

McGraw-Hill Publishing Company (12-18-36) 
—-No action has been taken on a dividend 
on common stock. 


Over-the-Counter Regulations—The SEC has 


supplemented its control of the over-the- 
counter market by adopting a rule which 
made applicable to it and to the seven 
exempted Securities Exchanges provisions 
identical with those contained in Section 9a 
of the Securities Exchange Act of 1934, 
which declare unlawful certain manipula- 
tive practices. These include matched 
orders, wash sales and various devices in- 
tended to create actual or apparent active 
trading in a security to induce the purchase 
or sale of such security by others. 

While the SEC has had the power to sus- 
pend or otherwise take action against any 
of the 6,800 brokers and dealers in the 
over-the-counter market registered with it, 
for engaging in deceptive or fraudulent 
practices, Section 9a of the Securities Ex- 
change Act has been applicable only to 
those who use the facilities of a registered 
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Securities Exchange. The commission 
found its powers to promulgate the new 
rule under Sections 10b and 23a of the act. 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com, og 
ary Income—, Earnings. 


Company. 19: 1937. 1938 
Addressograph-Multigraph “Corp.: 
March 31 qr.... $309,813 $504,498 $.41 


Air Associates, Inc.: 


5 mo., Feb. 28.. 45,500 ...... 37 
Air Reduction Co., Inc.: 
March 31 qr.... 795,590 1,950,938 h.31 


Air-Way Electric Appliance Corp.: 
12 mo., Mar. 26. *26,516 $9,234 


Allied Products Corp.: 


March 31 qr.... *%44,211 47,851 
American Bank Note: 

March 31 qr.... *28,572 240,186 
American Cyanamid Co.: 

March 31 qr.... 94,077 1,364,640 c.03 


American Ice: 

March 31 qr.... *233,639 *210,574 
American Machine & Metals, Inc.: 
March 31 qr.... *97,117 23,381 . 
12 mo., Mar. 31. 36,040 179,493 m tS 
American Metal Co., Ltd.: 

March 31 qr.. 529,891 (866,572 35 
12 mo., Mar. 31.4 ,018,305 2, 319,994 2.95 
American Seating Co.: 

March 31 qr.... *30,051 100,896 
American Type Founders: 

12 mo., Mar. 31. 145,138 514,963 h.26 
Anaconda Wire & Cable: 

March 31 qr.... *309,790 907,254 
Arundel Corp.: 

March 31 qr.... $204,894 201,086 
Associate Investment Co.: 


March 31 qr.... 789,636 1,034,293 1.70 
Atlas Powder Go.: 
March 31 qr.. 361,081 h.52 


6,506 
12 mo., Mar. 31. 1,389°298 1,436,026 h3.80 
Atlas Tack Corp.: 


March 31 qr.... *5,450 40,469 
Baldwin Locomotive Works: 
12 mo., Mar. 31. 185,096 _......... 10 


Barber Asphalt Corp.: 


March 31 qr.... *115,270 158,716... 
12 mo., Mar. 31. 469,910 691,732 1.20 


Belding Heminway Co.: 


March 31 qr.... 175,406 191,156 
Bethlehem Steel Corp.: 

March 31 qr.... 994,908 8,293,833 xx.. 
Birtman Electric Co.: 

March 31 qr.... 72,745 127,262 51 


Black & Decker Mfg. Co.: 


**March 31 wT: 83,491 243,597 h.22 
6 mo., Mar. 31 154,632 443,675 h.41 


Blumenthal (Sidney) & Co.: 
March 31 qr.... *285,695 *126,004 


Boeing Airplane Co.: 


March 31 qr.... *52,015 115,937 
Bower Roller Bearing Co.: 
March 31 qr.... 81,213 383,730 .27 


Bridgeport Brass Co.: 

March 31 qr.... *304,054 410,413 
Briggs & Stratton Corp.: 

March 31 qr.. 165,513 429,171 55 
12 mo., Mar. 31.1,010,742 1,080,164 3.37 
Butler Bros.: 

March 31 qr.... *380,502 265,468 
Butte Copptr & Zine Co.: 

March 31 qr.... *6,049 29,193 
Byers Co., A. M.: 

12 mo., Mar. 31. *486,118 134,366 
California Packing Corp.: 

Year, Feb. 28...2,901,703 4,747,268 2.87 


Calumet & Hecla Consolidated Copper Co.: 


March 31 qr.... 19,831 781,862 01 
Canada Dry Ginger Ale, Inc.: 
March 31 qr.... 


*43,848  *27,233 rT 
6 mo., Mar. 31.. 151,610 101,546 24 
Carpenter Steel Co.: 
March 31 qr.... *106,476 ~—....... a 
tt9 mo., Mar. 31 203.155 veelog « 56 
Celanese Corp. of America: 
March 31 qr.... 114,274 1,748,828 r.69 
12 mo., Mar. 31.2,826,648 ...... 57 
Century Ribbon Mills, Inc.: 
March 31 qr.... *17,587 47,467 
Certain-teed Products Corp.: 
March 31 qr.... *189,588 7,016 
Checker Cab Mfg. Corp.: 
March 31 qr.... *75,319 *110,626 
City Stores Co.: 
Year, Jan. 31... 578,268 616,776 48 
Clark Equipment Co.: 
March 31 qr.... 26,210 310,412 p1.36 
Coca-Cola Co.: 
March 31 qr...t4,414,195 t3,803,289 1.10 
Colorado Fuel & Iron Corp.: 


March 31 qr.... *389,561 532,283 
mo., Mar. 31.. °438,500 979,204 


7-——Net Income— 


Company. 1938. 1937. 
Congress Cigar Co., Inc.: 
March 31 qr.... *57,658 *5,410 
Consolidated Cigar Corp.: 
March 31 qr.... 136,732 126,422 


Consolidation Coal Co.: 

March 31 qr.... *237,957 312,242 
Container Coerp.: 

March 31 qr.... *53,198 626,970 
Continental Oil Co.: 

March 31 qr....1,805,197 3,691,193 
Continental Steel Corp.: 

March 31 qr.. 


55,208 279,447 
_ 12 mo., Mar. 31. 590,315 928,395 


Crosley Radio Corp.: 


March 31 qr.... *25,774  *%31,559 
Diamond T Motor Car Co.: 
March 31 qr.... *19,857 132,597 


Dresser (S. R.) Mfg. Co.: 
12 mo., Mar. 31. 428,676 436,550 
Eastern Rolling Mill Co.: 


March 31 qr.. *86,225 62,759 
12 mo., Mar. si: *27,318 126,413 


Electric Auto-Lite: 


March 31 qr.... *32,242 1,228,135 
Electrolux Corp.: 
March 31 qr.... 668,246 768,369 


Farmer Candy Shops, Inc., Fanny: 


March 31 qr.... £116,312 227,206 
Federal Screw Works: 


March 31 qr.... *57,012 27,965 
Food Machinery Corp.: 
March 31 qr.... 214,397 469,511 


6 mo., Mar. 31.. 427,416 731,532 
Fraser Companies, Ltd.: 
March 31 qr.... $142,929 167,841 


Freeport Sulphur Co.: 
March 31 qr.... 427,940 543,287 


Gair Co., Robert: 


March 31 qr.... 14,045 316,141 
General Box Co.: 
March 31 qr.... 2,556 90,497 


General Motors Corp.: 


March 31 qr.. 8,234,017 44,814,166 
12 mo.,Mar.31. 159,856,449 230,832,417 


General Printing Ink Corp.: 
March 31 qr.... 170,164 327,235 


General Railway Signal Co.: 


March 31 qr.... 708 37,829 p.03 
General Theatres Equipment Corp.: 


March 31 qr.... 120,264 291,464 
General Time Instrument Corp.: 


March 31 qr.... 102,279 497,942 
Grand Union Co.: 
April 2 qr....... 13,125 72,234 


Granite City Steel: 

March 31 qr.... *155,093 142,002 
Great Western Sugar: 

Year, Feb. 28. ..6,596,165 7,398,279 
Greenfield Tap & Die Corp.: 


March 31 qr.... 10,001 147,916 
Gurd & Co., Charles: 

Year, Mar. 31... 58,341 
Hamilton Watch Co.: 

March 31 qr.... 28,087 153,167 
Hazel-Atlas Glass Co.: 

April 2 See es 832,490 


12 mo., Apr. 2..2,320,819 3,223,234 
Hecker Products Corp.: 


March 31 qr.... 436,166 481,316 
9 mo., Mar. 31.. 622,202 1,384,648 


Heywood-Wakefield Co.: 

March 31 qr.... *104,725 101,664 
Hershey Chocolate Corp.: 

March 31 qr. ...1,390,187 1,356,152 
Holland Furnace Co.: 


_—_ 31 qr.... *196,412 *176,864 
mo., Mar. 31.1,402,052 1,394,265 


Horne Co., Joseph: 
Year, Jan. 31.. 747,807 1,016,791 
Hoskins Mfg.: 


March 31 qr.... 57,228 158,564 
Houston Oil Co.: 
March 31 qr.... 483,483 469,366 


12 mo., Mar. 31.1,785,404 834,882 
Hudson Bay Mining & Smelting: 
March 31 qr.... 970,982 Bie ske-. 
Inland Steel Co.: 

- woes 31 qr. 923,076 5,008,774 


h.58 
Mar. 31. 8,886,075 18,929,538 hs.64 h10.63 


Interchemical Corp.: 


March 31 qr.... 11,795 405,086 
12 mo., Mar. 31. 443,967 1,461,399 


International Business Machines: 
March 31 qr....2,080,170 1,958,467 
International Silver Co.: 

March 31 qr.... *121,866 163,728 
Intertype Corp.: 


March 31 qr.... 99,594 126,599 
Island Creek Coal: 
March 31 qr.... 327,219 401,829 


Jones & Laughlin Steel Corp.: 
March 31 qr...*1,269,725 1,982,394 


Kresge Department Stores, Inc.: 


Year, Jan. 31... 108,545 289,474 


B% 


“ip 


--—Net Income— 


Company. 1938. 1937. 
Kayser & Co., Julius: 
March 31 qr.. 2,692 181,305 
9 mo., Mar. 31. 307,552 658,658 


Keith-Albee-Orpheum: 

13 wks., Apr. 2. 336,594 2,803 
52 wks., Apr. 2.1,136,554 1,539" 495 
Keith Corp., B. F.: 

13 wks., Apr. 2. 196,646 383,862 
52 wks., Apr. 2. 862,812 1,232,918 
Kelsey-Hayes Wheel Co.: 

March 31 qr.... *353,783 177,677 


Langendorf United Bakeries, Inc.: 


8 mo., Feb. 26.. 208454  ...... 


Lehigh Coal & Navigation Co.: 
12 mo., Mar. 31. 141,495 259,354 


Life Savers Corp.: 


March 31 qr.... 194,558 234,647 
Link Belt Co 
1 pata 31 qr 234, 


990 7,586 
2 mo., Mar. 31.2,728,877 2, a $30 
Ludlum Steel Co.: 


March 31 qr.... *68,382 393,116 
Master Electric Co.: 
March 31 qr.... 52,804 123,040 


McColl-Frontenac Oil Co., Ltd.: 

Year, Jan. 31...1,268,544 764,665 
McGraw-Hill Publishing: 

March 31 qr.... 174,499 316,126 
Mengel Co.: 

March 31 qr.... *151,367 107,026 
Merchants & Miners Trans. Co.: 


March 31 qr.... *253,230 113,111 
12 mo., Mar. 31. *451,098 691,483 


Midland Steel Products Co.: 


March 31 qr... 171,881 558,215 
National Automotive Fibres: 
March 31 qr.... *41,561 236,190 


National Distillers Products Corp. 


March 31 qr....1,445,223 1,425,608 
National Oil Products: 

March 31 qr.... 81,361 158,205 
National Paper & Type Co.: 

6 mo., Feb. 28.. 54,216 79,748 
National Steel Corp.: 

March 31 qr... .1,088,636 5,695,819 
National Supply Co.: 


March 31 qr....1,094,854 2,851,617 
12 mo., Mar. 31.6,100,737 6,445,946 


National Tea Co.: 
March 26 qr.... *207,096 109,829 
New Jersey Zine Co.: 


March 31 qr.... 652,596 2,169,541 
New Jersey Dock Co.: 

March 31 qr.... *27,845 *19 581 
Noblitt-Sparks Industries: 
March 31 qr.... *89, ond 192,116 


12 mo., Mar. 31. 641,9 
North American Cement Corp.: 
12 mo., Mar. 31. *685,543 *232,175 
Oliver United Filters, Inc.: 

March 31 qr.... 122,108 132,658 
12 mo., Mar. 31. 448,189 236,753 
Otis Elevator Co.: 

March 31 qr.... 798,113 1,306,993 
Outboard Marine & Mfg. Co.: 
March 31 qr.... 136,262 176,101 
6 mo., Mar. 31.. 82,966 7 
Packard Motor Car Co.: 
March 31 qr.... *389,430 2,610,701 
Parke, Davis & Co.: 

March 31 qr... .2,303,750 2,561,322 
12 mo., Mar. 31. 8,810,733 9,450,267 
Parker Rust Proof Co.: 

March 31 qr.... 117,184 329,850 
Peerless Corp.: 


March 31 qr.... $172,721 $113,261 
6 mo., Mar. 31.. $411,285 $224,165 


Pennsylvania Coal & Coke Corp.: 


March 31 qr.... m59,559 $1,229 
12 mo., Mar. 31.m252,919 m53,650 


Pennsylvania Salt Mfg. Co.: 
12 mo., Mar. 31.1,245,081 1,724,403 


Peoples Drug Stores, Inc.: 


March 31 qr.... 152,861 284,163 
Pharis Tire & Rubber: 
March 31 qr.... 82,845 27,376 


Phillips Petroleum Co.: 

March 31 qr... .2,314,642 5,615,637 
Pittsburgh Steel Co.: 

March 31-qr.... *277,230 489,743 
Pond Creek Pocahontas Co.: 
March 31 qr.... 34,158 40,655 


Porto Rican American Tobacco Co.: 


March 31 qr.... *83,332 *103,926 
Pressed Steel Car Co., Inc.: 
March 31 qr.... *336,081 _—....... 
Quaker State Oil Refining: 
March 31 qr.... 101,472 387,737 
R. G. Le Tourneau, Inc.: 

March 31 qr.... 209,080 217,944 
Ruberoid Co.: 

March 31 qr.... *193,758 132,655 
Rustless Iron & Steel Corp.: 


March 31 qr.... *62,651 171,012 
Schenley Distillers Corp.: 
March 31 qr.... 364,712 1,813,272 


Bs , Lad 
&B S SR 


> 


’ Com, Share 
-—Net income—. Earnings. 


Company. 1938. 1937. 1938. 
Scott Paper Co.: 
‘ = 4 qr. .. 356,414 257,276 -62 

pr. ‘4: DOSS 8s... 2.37 

Simonds Saw & Steel Co.: 
March 31 qr.... 22,974 628,016 05 
Skelly Oil Co.: 
March 31 qr.. 664,770 1,534,413 56 
12 mo., Mar. 31.5,618,703 5,587,713 5.20 


Solvay American Corp.: 
Year, Mar. 31...2,609,810 3,121,842 6.15 


Sonotone Corp.: 


March 31 qr.... 55,426 16,348 07 
Square D Co.: 
March 31 qr.. 1 214,073 


65,64 19 
12 mo., Mar. 31. 914,341 1,073,863 2.66 
Standard Brands, Inc.: 
March 31 qr. ...2,353,002 2,885,492 17 
12 mo., Mar. 31. 9,332, 869 13,819,399 .68 
Standard Cap & Seal Corp.: 
March 31 qr.... 155,509 179,951 h.53 
Stewart-Warner Corp.: 
March 31 qr.... *215,166 841,257 
Stone & Webster, Inc., & Subs.: 
March 31 qr.... 72,328 200,979 -03 
12 mo., Mar. 31. 732,989 1,098,937 35 
Studebaker Corp.: 
March 31 qr...*1,072,352 699,459 
Sunshine Mining Co.: 
March 31 qr....1,008,700 1,417,363 .68 


Superior Steel Corp.: 


. March 31 qr.... *141,167 86,120 


Telautograph Corp.: 


March 31 qr.... 34,665 33,891 15 
Thermoid Co. 

March 31 ar.. *95,741 140,394 

12 mo., Mar. 31. *115,459 309/085 


Transcontinental & Western Air, Inc.: 
March 31 qr.... *590,079 *359,933 
Union Bag & Paper Corp.: 


March 31 qr.... 354,251 326,917 3A 
12 mo., Mar. 31.1,461,928 656,758 1.38 


United Aircraft Corp.: 
March 31 qr....1,072,298 698,852 42 


United-Carr Fastener Corp.: 
March 31 qr.... *31,817 250,063 


United Specialists Co.: 
March 31 qr.... *19,543 ***94,450 


U. S. Steel Corp.: 
March 31 qr...*1,292,151 28,561,533 


Waldorf System, Inc.: 


March 31 qr.... 47,572 60,936 1 
Webster Eisenlohr, Inc.: 
March $1 qr.... *62,771 *59,509 


Westinghouse Electric & Mfg. Co.: 
March 31 qr....2,031,230 5,341,512 h.75 
12 mo., Mar.31.16,816,126 16,708,349 h6.29 
Westvaco Chlorine Products: 

March 31 qr.... 173,837 221,874 .30 


Wheeling Steel Corp.: 

March 31 qr.... *531,035 1,308,807 
Wickwire Spencer Steel Co.: 
March 31 qr.... *331,916 246,727 


Yellow Truck & Coach Mfg. Co 


March 31 qr.... 117,575 456, 753 p.82 
12 mo., Mar. 31.3,232)492 4,754,734 74 


Young (L. A.) Spring & Wire Corp.: 
March 31 qr.... *246,270 483,363 
Youngstown Sheet & Tube Co.: 
March 31 qr.... *139,529 4,886,019 
Zonite Products Corp.: 

March 31 qr.... 28,100 39,786 .03 


1937. 1936. 1937. 
Bickford’s, Inc.: 
Year, Dec. 31.. 430,308 504,253 h1.08 
Cerro de Pasco Copper Corp.: 
Year, Dec. 31..5,817,619 3,797,426 5.18 
Consolidated Royalty Oil Co.: 
Year, Dec. 31.. 99,749 93,890 18 
Crown Cork Internat’l Corp.: 
Year, Dec. 31.. 353,719 303,283 a1.42 
Gulf Oil Corp.: 
Year, Dec. 31. .31,854,065 26,356,003 3.51 
Hudson Coal Co.: 
Year, Dec. 31. .*1,639,500 335,040 
International Paper Co.: 


Year, Dec. 31..9,220,520 5,159,696 2.38 


Moore (Tom) Distillery Co.: 

Year, Dec. 31.. *28,747 289,927 
Pacific Tin Corp.: 

Year, Dec. 31.. 824,475 601,466 3.96 
Pennsylvania Sugar Co.: 

Year, Dec. 31.. 149,216 534,232 -60 
Socony-Vacuum Oil Co.: 

Year, Dec. 31. .56,808,264 42,909,362 1.82 
Ritter Dental Mfg. Co.: 

Year, Dec. 31.. 278,772 418,362 65 
Technicolor, Inc.: 

Year, Dec. 31.. 468,169 482,114 h.58 
Tonopah Mining Co.: 

Year, Dec. 31.. 41,300 67,310 04 
United Cigar-Whelan Stores Corp.: 
Per Jly.17-Dec.31 200,716  ...... 01 


\/ 


1937. 


45 


1.43 
5.16 


7.79 


02 
62 
3.12 


22 
1.05 


h.64 


09 
52 


-32 


i) 
15 


-24 
41 


14 


h2.00 


44 


1.89 


07 
1.25 


1.18 


3.05 


1936. 


h1.34 


3.38 


17 
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2.90 
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1.38 


1.52 


h.65 





at ted te 


teed 


wT —< = 9 





> paceee vee 





om 











A 








Friday, May 6, 1938 


THE AN 


NALIST 





631 









Company. 19. 
Yukon Gold Co.: 


1936. 


Cam, Share 
_—Net Income—, Earnin 
37. 1937. 1936. 


Com. qhare 
—Net Income—. Earnin 
Company. 38. 1937. 1938. 1 37. 
Consolidated Gas Utilities Corp.: 


Year, Dec. 31..1,076,412 838,704 31 .24 Jams. SB Gi... «38: » 7 CE 19 
12 mo., Jan. 31. 44,200. ...... 05 
PUBLIC UTILITIES Denver Tramway System: 
March 31 qr..... 4,304 48,540 
1938. 1937. 1938. 1937. 12 mv., Mar. 31. 45,114 176,916 
aA Light & Traction Co.: Duquesne Light Co.: 
12 mo., Mar. 31.5,469,376 5,832,949 1.69 1.82 12 mo., Feb. 28 .9,831,950 9,913,823 3.92 3.96 
Arkansas Power & Light Co.: Eastern Gas & Fuel Associates: 
12 mo., Mar. 31.1,340,914 1,308,676 12 mo., Mar. 31.2,730,427 2,790,731 
Bell Telephone of Pennsylvania: Eastern Utilities Assoc.: 
March 31 qr.....2,611,120 2,914,699 2.07 2.35 12 mo., Mar. 31.1,477,523 1,956,175 
12 mo., Mar.31.10,082,621 10,962,920 7.98 8.78 
El Paso Natural Gas Co.: 
Central —" & a Co.: 12 mo., Mar. 31.1,936,573 1,289,533 3.08 2.11 
March 31 q 705 369,935 
12 mo., fear. "31.1, 2 990 1,066,678 Florida Power & Light Co.: 
12 mo., Mar. 31.2,152,680 1,498,095 
Commonwealth Edison Co.: 
March 31 ar..... 5,493,161 ...... 10 ie General Water, Gas & Electric Co.: 
12 mo., Mar. 31. 393,692 458,238 77 .1.06 
Community Power & Light: 
12 mo., Mar. 31. 666,773 397,882 Idaho Power Co.: 
12 mo., Mar. 1. .1,577,092 1,181,623 
Consolidated Gas of Baltimore: 
March 31 qr.....1,657,919 1,855,823 1.18 1.35 Tllinois Bell Telephone Co.: 
12 mo., Mar. 31.6,318,500 6,368,806 4.46 4.50 March 3lqr..... 2,193,794 3,114,457 1.46 2.07 


—Net Income—, 
Company. 1938. 1937. 

Kansas Gas & Electric Co.: 

12 mo., Mar. 31.1,304,230 1,277,900 

Lone Star Gas Co.: 

March 31 qr..... 2,234,384 3,197,470 
12 mo., Mar. 31.5,907.702 6,080,695 

Louisiana Power & Light Co.: 

12 mo., Mar. 31.1,077,273 1,018,325 

Louisville Gas & Elec. 

12 mo., Mar. 31.2,954,823 2,856,392 

Memphis Natural Gas Co.: 

12 mo., Feb. 28. 729,370  ...... 

Memphis Power & Light Co.: 

12 mo., Mar. 31.1,874,443 1,392,120 

Minnesota Power & Light Co.: 

12 mo., Mar. 31.1,405,357 1,298,836 

Montana Power Co.: 

12 mo., Mar. 31.3,400,157 3,567,004 

Nebraska Power Co.: 

12 mo., Mar. 31.1,893,150 1,791,131 


(Kentucky): 


Com. Sone 


Earnin 
1938. 1 a7. 


15 


New England Telephone & Scant Co.: 


March 31 ar.....1,848,574 2,053,668 


New Orleans Public Service, Inc.: 


12 mo., Mar. 31.1,156,288 578,963 


1.39 1% 




























Com, Share 


-—Net Income—, a 

Company. 1938. 1937. 1938. 1937 
New York City Omnibus Corp.: 
March 31 qr..... 596,576 484,704 


New York & Richmond Gas: 

i2 mo., Mar. 31. 127,763 132,446 

New York Water Service Corp.: 

i2 mo., Mar. 31. 342,233 368,742 2.42 3.44 
North American Edison: 

12 mo., Mar.31.10,729,326 12,082,261 17.39 20.15 
Northern Indiana Public Service Co.: 


March 31 qr..... 519,270 571,871 .09 12 
12 mo., Mar. 31.2,134,650 1,830,617 42 25 


Northern States Power Co. of Delaware: 
12 mo., Feb. 28.6,057,067 5,217,090 
Pacific Power & Light Co.: 

12 mo., Mar. 31. 788,925 745,928 
Pennsylvania Power & Light Co.: 

12 mo., Mar. 31.7,966,505 8,015,762 


Pennsylvania Water & Power Co.: 


March 31 qr..... 601,296 598,508 
Peoples Gas Light & Coke Co.: 
March 31 ar.. 699,7: 1,140,294 1.05 .72 


‘90 1 
Mar. 31.1,984,221 2,515,674 2.99 3.79 
Continued on Page 646 


12 mo., 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 

















Regular Hidrs. 
- Pay-_ Of 

Company. Rate.riod.able. Record. 
Akron Brass Mfg Co.12 .. 5-20 5-10 
Allegheny Stl pf....$1.75 Q 6-1 5-14 
Allentown Bethlehem Gas 

Ee Ree 87 Q 5-10 4-30 
Allied Prod Corp A. 43%e Q 7-1 6-13 
Aluminium, Ltd, pf.$1.50 Q 6-1 5-14 

.25e .. 6-1 5-20 
M 6-1 5-14 
aa =Oe8 5-20 
Q 6-1 5-20 
.. 5-16 5-9 
Q 6-1 5-10 
Q 6-1 5-10 
Animal Trap Co of Amer, 

Se SO See 87 Q 5-2 4-23 
Atlas Natl Bank (Cincin- 

Re S 5-2 4-30 
Associated Nat Shares 

Ser A (bearer).$0.15533 .. 5-6 
—S and Shippers Ins 

 ¢ & Peers 1.25 Q 5-17 5-9 
gnanes Ca Nat’le ..... $2 Q 6-1 5-16 
Beacon Mfg Co 6% pf, 

= a Q 5-16 4-30 
Belding Hem ....... 12%c .. 4-30 4-6 
Oe a Shoe Stores, Inc, 

i, 2 ee -$1.75 Q 5-2 4-20 
Beth Btecl 7% pf. Q 7-1 6-3 
Beth Steel 5% pf. -2c Q 7-1 6-3 
Bigelow- Sanford Carp Co 

DE axessununcdaen + $1.50 Q 6-1 5-14 
mreten Fund, Inc ....18¢ .. 5-20 4-30 
Bost Grnd Rent Tr $1 S 5-16 5-6 
Buek Hill Fails Co. -12yp¢ «- S38 Fi 
Bullocks, Inc ......... -. 6-1 5-11 
Butler Bros pf ..... 37%c Q 6-1 5-10 
Canada & D Sug....37%c Q_ 6-1 5-15 
Can For Inv Corp, Ltd, 

40c Q 7-1 6-15 
Can For Inv Corp, Ltd, 

Sa Sr $2 Q 7-1 6-15 
Ca “wire & Cab pf.$1.624% Q 6-15 5-31 
Carolina Tel & Tel. Q 71 6-24 
Caterpillar Tractor ..50e .. 5-25 5-14 
Caterpillar Trac pf..$1.25 Q 5-25 5-14 
Cent Ry Signal Co A..$1 Q 5-2 4-26 
a Dist El Gen — } 

papa mice hse Q 61 5-14 
Chile Copper . .. 5-27 5-10 
Clev & Pitt Ry gtd. ‘Bigs Q 6-.. 5-10 
Clev & P Ry sp gtd...50c Q 6-.. 5-10 
Coca-Cola Co ........ 50c .. 7-1 6-11 
Coca-Cola Co A ....$1.50 S 7-1 6-11 
Colgate P Peet pf. .$1.50 Q 7-1 6-6 
Compania Swift Intl..50c .. 6-1 5-15 
Connecticut Pow Co.62%¢ Q 61 5-16 
Cons Diversified Std Sec 

non-cum pf ....... 37%c S 615 5-3 
Corporate favesi, Ltd..7c .. 5-16 4-30 
Creameries of A wa - Q 6-1 5-10 
Deere & Co pf........ Q 6-1 5-14 
Diamond Match ...... Me .. Gi 5-10 
Diamond, Match ...... 25e .. 9-1 8-10 
Diamond — Beer 25¢ 12-1 11-10 
Dome Mines .......... P 7-20 -30 
Electrolux ‘Corp neha Q 6-15 5-16 
El Paso Elec Co ‘fexas) 

PRES 7-15 6-30 
— Reinsurance 

naam cee nee 40c 5-16 4-30 

Equity Co Peer 10c 5-18 5-5 

Fairb’ks Morse pf.. .$1.50 6-1 5-12 
First Nat Bnk & Tr Co 

(ORin Cie) w.ccc.s 30¢ 6-30 6-20 
Fishman (MH) Co Inc.15¢ 6-1 5-14 
— Power Cp 7% pf 

Sim Att bec eS las ORs KE $1.75 6-1 5-16 
Fla Pow Cp 7% pf.87\gc 6-1 5-16 
Ford Motor of Can A & 

DP nt adcandennsar ewer 25c 6-18 5-28 
Freeport Sulphur...... 50c 6-1 5-12 
Garner R Co Ltd A..124c 5-14 5-10 
Gen Amer Corp....... 5¢ 6-1 5-15 
Gen Motors Corp...... 25¢ 6-13 5-12 
Gen Mot $5 pf...... $1.25 8-1 T-11 
Golden Crete” Corp..... $1 6-10 5-31 
G'dyear T&R 5% pf.$1.25 6-15 5-16 


Guelph C & WS M 64% 
f 


on 
20 © © 00: COOELLO a a ae 20 £0 





Rene 5-2 4-20 
Guggenheim&Co7% ” $1. 75 5-15 4-29 
Hackensack Water... .75c 6-1 5-17 
Hawaiian Electric... .15c 4-25 4-15 
Hazel-Atlas Glass. “$1. 25 7-1 6-15 
m4 eer 50c 6-1 5-14 
Hobart Mfg Co A...37\%c 6-1 5-14 
Hollinger C G M Ltd... 5-20 5-6 
Hooven&A Co 5% pf.$1.25 5-1 4-25 
egg ag lng pf.$1.25 6-1 5-12 

— & Power Secur 

ee) 5-10 4-30 
tee & Power Secur 

Corp 7% pf........ $1.7 5-13 4-30 
Ironwood & Bessemer Ry 

and Let Co 7% pf.$1.75 6-1 5-16 
Joliet H’ng Cp 6% pf. ™e 4-11 4-11 
Kekaha Sug Co, Ltd. -. 5&2 4-25 
Kirkland Lake Gold din. 

da 4c S 6-1 4-30 

-- 6-13 6-1 

Q 61 5-16 

Q 6-1 5-16 

Q 5-10 5-10 

Q 5-2 4-25 

uinigh Port Cem pf.. ae Q T-1 6-14 
Lindsay Lt & Chem. .10c .. 5-25 5-7 
Lock Jt Pipe Co 67c M 4-30 4-20 
Lock Jt Pipe Co... ie M 5-31 5-21 
Lock Jt Pipe Co... M 6-30 6-20 

















Hidrs. Hldrs. Hidrs. Hidrs. 
Pe- Pay- Of Pe- Pay- Of Pe- Pay- Of Pe- Pay-_ Of 
Company. Rate. riod. able. Rec’d. Company. Rate.riod.able. Record. Company. Rate.riod.able. Record. Company. Rate.riod.able. Record. 
Lord&Taylor ist pf..$1.50 Q 6-1 5-17 | Norfolk & W Ry...$2. — Q 6-18 5-31 Reinhdt Br Co, Ltd..15c .. 6-1 5-14 Std Oilof NJ. -50c S 6-15 5-16 
Luzerne County Gas & No Nat L Ins Co..... a 4 nt Richm’d, Fredr’b’g & Strmbg Carlson pf.$1.62% Q 6-1 5-16 
Elec Cp §$7-1 pf..$1.75 Q 5-16 4-30 | N War Corp $3 ev pf. ise Q 6-1 5-16 Potomac RR 7% pf.$3.50 S 5-2 4-30 Stuart (D A) Oil = 
Luzerne County Gas & as Scotia Lt & Pow hm’d, Fred’b’g & Ltd, part pref.. Q 6-1 5-16 
Elec Cp $6-1 pf..$1.50 Q 5-16 4-30 Oats sansa ag 1.50 Q 6-1 5-14 Potomac RR 6% gtd...$3 S 5-2 4-30 | Sullivan Cons M, Ltd. Zige -. 615 5-31 
fg es Insur Co occia Inaur Os. ....<<. Oc Q 5-16 5-5 Rolland Pap Co, Ltd. aes Q 5-16 5-6 Swift International = 
_ eee 40c Q 5-16 5- 2 | Okonite Co 6% pf...$1.50 Q 6-1 5-19 | Roll’d Pap Co 6% pf.$ Q 61 45-16 Ltd, dep ctfs....... 50c Q 6-1 5-15 
Market” at Nat’l Bank Ontario Steel Prod, Co, Rust L & St Cp pf. ‘sage -. 6-1 5-14 Tampa Elec ......... 56c Q 5-16 4-29 
(Phila, Pa) ........ $7 S 5-2 4-30 Ltd, 7% pf........ $1.75 .. 5-16 5-5 St Joseph Lead ...... 6-20 6-10 | Tampa EC pf A....$1.75 Q 5-16 4-29 = 
Mass Plate Glass Ins. 50c S 7-1 6-30 | Ont & Que Ry......... S 6-1 4-30 St Louis Car Co 7% on Tide Water Associated 
McColl-Front’c Oil. 10¢c Q 6-15 5-14 | Ont & Que Ry Deb 1.75 Q 5-2 4-23 ee er 2c Q 6-1 5-10 
McKenzie Red Lk Gold = = | B06 ..c..c.sescseeee i S 6-1 4-30 San Gab Riv Imp , .20¢c M 4-26 4-25 Toburn Gold M, Ltd..2c .. 5-21 5-4 
SE eee 3c Q 6-1 6- 1 Oswego Falls Corp... .1 -- 52 4-23 Sav Gas Co 7% 43%c Q 6-1 5-20 | Troy c Greenbush R R 
McKesson & . i pf.. — Q 6-15 5-31 | Pac Fire Ins Co. -$1,50 50 Q 5-14 5-6 Scott Paper .......... 4 Q 6-15 6-1 i Sastre 1.75 S 6-15 6-1 
Mead Corp A .$1. Q 6-1 5-15 | Parker Rust Pf f pf.. 8S 6-1 5-10 Sea Inves Inc ........ 20¢ Q 5-2 4-16 Troy a Greenbush R R 
Mead Corp B a $1, rath, Q 6-1 5-15 | Peerless Woolen Mills = Inv Corp (R I) $3 CO ROR .% S$ 12-15 12-1 
Meadville Tel Co. Q 515 5-1 oy ae 1. S 6-1 5-16 Mia deacaeice aad We Q 6-1 5-15 | Un Biscuit of Am pf. - = Q 8-1 7-17 
Meier & Frank Co.. mu C Q 5-16 5-2 Pender (D) Gro A..87%%&c Q 6-1 5-20 see Nat Bk (Cin, O)..$3 S 5-2 4-30 | Utd Eng & Fadry..... .. 5-17 5-6 
Metro Invest Inc..... 20c Q 5-2 4-16 | Penn Sugar Co....... 50c .. 5-2 4-22 | Security-First N Bk (Los Utd Eng & Fary pf.$1. 1S Q 5-17 5-6 
Mich Bak Inc $7 pf..$1.75 Q 5-2 4-19 | Petroleum Cp of Am..40c .. 5-28 5-12 a rere 65c Q 5-2 4-22 Utd Gas & Imp...... Q 6-30 5-31 
— A Inc $7 non-cum Philippine Long D Tel Security Realty Corp, Ls. Jtd G Imp co $5 pf..$1.25 Q 6-30 5-31 
beast amen tee 25c Q 5-2 4-19 Cc cassecvcunsagecnse es ae Soe CS ae Q 5-1 4-20 7. be Casualty Co cum 
Midland Groc 6% pf...$3 S T-1 6-20 | Phil S Wat 6% pf...$1.50 Q 61 5-12 Selfridge Prov Strs, Lia, Me hivecksacaens 22%c S 6-1 5-17 
Mid Mu Life Ins Co...$2 Q 5-1 4-25 | Phillips Pet Co....... 50ec Q 6-1 5-6 1 5-31 5-14 vu 3 Elec Lt & Pw Shrs, 
Midwest Oil Co....... 50c S 6-15 5-14 Pillsbury Flour M..... 40¢c Q 6-1 5-14 a Prov Strs, Lita, MD dwisvavaceac 3c .. 5-16 4-30 
Morse Tw Drill & Mach Pitney-Bowes P M....10¢c Q 5-20 5-2 a Oe waaens.44405 ace 5-13 U “S Biaging, Card....25¢ Q 7-1 6-15 
| PERSE py: 50c 5-16 4-28 | Dittsburgh Coke & Iron eet & Wms pf. Ps bs Q 61 2-14}/US pf $1.75 Q 5-20 4-28 
Mortgage Corp of Nova Sh ure. e $1.25 @ 61 5-209 | Simon (W) Brewery....2¢ Q 5-31 5-11 Uta Wan P Fetrys 6% 
RPE ROS $3 4-23 | ooo wis Pero Sioux City G&E pf..$1.75 Q 5-10 4-30 ). Tees ee ee 
Neon Prod of W Can a ge ec Pwr Co ‘‘ 5-16 | So Cal Ed pf B 37%e Q 6-15 5-20 | Virginia Coal & I Co. "abe Q 5-21 5-5 
eaadosedkeec 5-1 4-16 tea Ktanw se ws Q 1 P Southington Teawae, 37%c .. 4-30 4-26 | Wash Ry & Elec Co..$9 .. 5-31 5-16 
N. 5 Fine RARER 50c 6-10 5-20 Potomac Elec Pwr Co Std Am Tr Shrs ...92-5¢ .. 5-1 .. Wesson Oil & Snowdrift 
Nonquitt Mills ....... 75c .. 5-14 4-26 Pf ........- 37% Q 6-1 5-16 | Sta Cap & Seal Corp.40c Q 6-1 5-14 " RR sine ie cuns pe $1 Q 6-1 5-16 
Northeastern W&E pf.$1 Q_ 6-1 5-10 | Ry & ut Sec pf..... $1.50 Q 5-2 4-27 ey Cap & Seal Corp Westvaco Chior ...... Q 6-1 5-10 
N Eng Wat Lt & Pow As Reading Co ist pf....50c Q 6-9 5-19 Wiideasaxvendseoae 0c Q 61 5-14 Whitman (Wm) Co, Inc, 
GE PE ccescccsacus $1.50 5-2 4-20 | Reed Drug Co Cl A..8%c Q 4-1 3-15 sta ‘Oil 2 eer 2 Q 6-15 5-16 wen pf oo 5 ; a 1.75 Q 7-1 6-18 
air — itman m ‘0, 
es ey: $1.75 Q 7-1 6-18 
Accumulated 
° Artloom Cp 7% pf...$1.75 .. 6-1 5-16 
on e emptions an ertauits Curtis Publ Co 7% pf.25¢ |. 7-1 5-31 
Dom & Anglo Inv poy! 3 
Lid GG we i... 20s. 1.25 .. 6-1 5-14 
ETAILED information on and return by Northwestern Na- 2% of the original face amount of a & —. : & 5-16 52 
‘ . tional Bank and Trust Co., Min- outstanding certificates and 14% oy arty oA $< (an : 
any bond redemption listed neapolis. for income based on present capi- Monolith bm ee 1; See 
below, including the serial | Mortgage Insurance Co. Holders of tal ~ one aoe trust, ger oP! “Rig Baud 956 gi. 5:7 zi 5-16 55. 
umbers of bonds called by lot Ist Mtge. Ctfs. Issue No. 8-1928 was o 0 a ' ae ® % 
= ; : y fo", | will receive cash distribution of | outstanding certificates. ne ee iit +1 52 
will be furnished without charge $350 on each $1,000 certificate on | Park Lane Apts. (Detroit). To | prewers @ Distillers of 
to Annalist subscribers. Requests and after June 1, 1938. ae a = Bcc en _ June A Ltd. .50c .. 5-20 4-30 
‘ : New York Title and Mortgage Co. , Gistridution has been made ‘an & Dom Sugar, Ltd.$1 .. 5-15 5-5 
for such information may be Distribution has been made of of $37 per $1,000 bond on account Gaeaas hatte Ris oF oe 
made by telephone (LAckawanna principal payment at the rate of of past due interest. Cae ee ee 6c 5-14 5-10 
4-1000), telegraph or letter. Mfrs Casualty Ins Co 
gabe rine BOND REDEMPTIONS simon (Wm) ices: |. Gan Oa 
Amount Stand Oil of N J.....50¢ |. 6-15 5-16 
BOND REDEMPTIONS Called Redemp- | Toburn Gold Ms, Lid..le .. 5-21 5-4 
REISE ERE oO > dl ™ tion U S Playing Card..... We .. 7-1 6-15 
mitted). rice Date. Final 
ONDS called last week for Baker (Mont.) special imp. bonds..............--. $6 100 yma. | Walo-Arg ELCo Am shrs. 5-10 4-30 
mption before maturit oulder (Col.) imp. bonds.............-.-..eeeeee- } ay 10 arconi’s reless ) 
ome sl ” cs y Brisbane (Auatraiia) 6a a Sree $39 100 June 1 ordinary 6144%........... 5-11 
were in substantial volume, | California Pkg. 5%, conv. deb.., 18 ar seas” $1.5 101% July 1 Increased 
: Consolidated Gas Co. (New York) de S, - &. 1 June 1 | Southington Hdwr...37%c .. 4-30 4-2 
contrasted with the small lots of Cremo Brewing Co., Inc., Ist 7% mag aan eee E.I 100 May 1 suseaaae 5 
issues called in recent weeks. Ex- Cuba (Republic of) su ar stab. Sis. Peeeones $588 100 June 1 | Rhodesian Anglo-Am Ltd 
cept for a few small municipal | Denmark (Kingdom of) ext. 5%s, 1955............ 31,200 100 Aug. 1 aa ee ‘ 
calls for May, however, the calls poser Sots es iene spe beers ROR 0 be Ld 7 ieveguen 
were all for later months, par- | © Carroll Parish (La.) pub. schoolhouse 5s, 1906. V. B. 100 July 1 —— & Dis of Vancouver ; 
ticularly June and July. Prepay- | Ferry County (Wash.) warrants..... died canucee nee’ V.W. 100 Mar. 26 | patly & Daniel - 50 ie ree 
M Fort Collins (Col.) water 44s, 1925............... V.B. 100 July 1 y — rie 68 
ments to date ordered for May Electrolux 6-15 5-16 
d Fort Lupon (Col.) Donde. ........025- ceccccccccce 1 bd. 100 May 1 Madison Sq Garden... .$1 5-20 5-9 
aggregate $24,924,000, compared | Frick-Reid Supply deb. 6s. i Se ee Renan $54 102% June 1 | Petroleum Cp of Am..40c 5-28 5-12 
with $37,857,000 for April, and | Gemmer Mfg. deb. 5s, 1940..............-..-.-56- $20 101 May 14 | Reybarn Co .... 30 5-20 5-5 
with $134,796,000 for May, 1987, | Goldsporg (RC) ref pondas 0000000000000" = eel optina 
at corresponding dates. _ | Guilford County (S. ©.) road 5s, 1948... E.I 100 June 1 | Am Cit P&L Cl A..*37%e .. 5-2 4-12 
Bonds called for payment in Kamloops Community Hotel, Ltd. (Kamloops, ia a ven | aaa 
oe ait BEOMEE yon cens cedpiaeateenada dead taeda sad aaeees s. 103 May 1 | Belden Mfg Co........ - 5- 5- 
mo te date, are classified a8 | | ovis County (Wash.) school district warrants... V.W. 100 Apr. s| = mers ** ae Se ae 
ollows: Maricopa County (Ariz.) echool warrants “SSS V.w. 100 Apr. 22 en ceatetien as. “Boe q ber a 
ne, EERE Cee $14,964,000 | Marine Parkway Authority 4%4s, A, 1960.......... E.I 104 June 1 | Honolulu Plant Co... M 5-10 4-30 
pS ee ee 5,602,000 | Medical Arts Buillding Co. ( brtland, Ore.).. E.I. 103 Feb. 1 | Hooven & Allison Co. si S 5-2 4-25 
Publi ‘li Minnesota Valley Canning Ser. i 6s, 1941. . $12 101% July 1/1 ll- * + 
MEUEIG WEIIEY 555600 ie cies. 541, ieee Canale. aden Ltd, 6s 3 y ngersoll-Rand Co......$1 .. 6-1 5-9 
State and municipal .._.. 1/371,000 on uis Seigniory, Ltd., 6s, 1944............... $4 100 June 1 | Inland Steel Co....... ’.50¢ 6-1 5-13 
Miscellaneous 12'0090 | National Economic a dedoenw, Poland)..... V.B. 100 Apr. 1 | Lunkenheimer Co ....25c 5-14 5-4 
Wie ck 134000 Nye County (Nev.) 6s, A ae eae V.B. 100 June 1 | Nev-Cal Elec Cp 7% 2 = 5-2 4-28 
Ne sew aececetvenecrs ’ Paris-Orleans R. 6s, = ser., 1956......... $49 100 June 1 | 1900 Corp B. 5-16 5-10 
a Phillips County (Col.) ‘school district bonds... ... 1 bd. 100 May 1 | Parker Rust-Proof Go. 2 6-1 5-10 
Total..........6es see eeeee $24,924,000 | Potash Syndicate (Germany) sterling C 6%s....- 224 102% July 1 | Safety Car Heat & L.-$1 6 6 
1042 y 
sciiaaaliti Public Fin. Serv. deb. 8s, 1942............257...... a3 102 June 1 _— & Wms. ....-50c -. 5-16 4-30 
Pueblo (Col.) imp. bonds........................2. VB 100 tad. | oe ee ie: 51,50 -— 7 & So 
BOND DEFAULTS Redemptorist Fathers of the State of Washing- Weltahanes 8 & i. i 5-10 
a ton, Series cnr E.I. 100 May 1 | Westingh E & M pf..75¢ 5-27 5-10 
Safeway Stores deb. ET hid hated hé<edeic ae ae $141 101 June 1 Resumed 
Broadview (The) (Broadview Corp., | St. Louis (Mo.) relief 4s.............000000020002! $9 100 June 1] a o0n ia 3 2s 
Chi.). Securities issued under re- | Salisbury (N. C.) imp. bonds............000.2 0200! $6 100 Sune 11 Pat, teh mein Sees 
organization plan are ready. —— = *. Joseph Soe res See) & ) ist t 4°48, "46. 346 100 May 1 Stock 
isters o: ercy oc exas) 4s, 1936........ A 
Broadway and 104th St. Apts. Spokane (Wash.) local imp. bonds................ 100 ion 15 Bellows & Co B....$150t 1. a8 48 
(N. Y. C.). Property was bid in acoma (Wash.) local imp. bonds................ 100 Apr. 17 Di cums Was h sexi on pe 64 5-10 
at a foreclosure sale. Tampa (Fla.) imp. bonds, 1962................. 100 June 1 peeve Di won E ‘ f $3 50 a , 5% 
Clarkson Coal and Dock Co. Extd. | Toronto Housing, Ltd., A 5s, 1953...) 105 eaten pesos, less 
Ist 6s, due Nov. 1, 1939. Payment | Wiison ray oo ae a OL Sens = i 1 *Or 1-64 of a share of B stock. 
= Bg BE bra pe coe oA Worcester Street Railway A 5s, 1947. 100 pA : ae in A ‘ak: — 
ry Ss for endorsemen Wee CR CE Fa a oid a Shsidikio ois bocce uc. 100 Apr. 21 tPayable in $1 A stuck and 50c cash. 
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1 
TRANSPORTATION 7, 


am 
5-Year ture 


Week ended Average From 
Apr. 23: 1938.  (1933-37).Avge. 

Tot. loadings 523,767 618,669 —15.3 
rain & pr.. 32,763 30, + 9.0 

Coal & coke. 79,204 110,700 3 

Forest prod. 24,162 ,100 —10.8 

Manuf. + oe 365,920 422191 —13.3 

e 


Yr. to date: 
Tot. loadings.8,741,557 9,471,726 — 7.7 
Grain & pr.. 533,502 460,027 +16.0 
Coal & coke.1,732,126 2,231,242 —22.4 
Forest prod. 411,724 . 
oer. _— 5,754,860 6,077,658 — 5.3 

x’t-car “a 

Mar. 25-31. 312,348 331,478 — 5.8 
P. C. Fre ight 

= serv. 
r. c. locom. 

ser. Apr. 1. 83.4 


79.2 + 5.3 
§Gross__ rev. 


Yr.to Feb.28 530,257 543,482 — 2.4 


= » yr. to 
eb. 28..... 469,197  442,959+ 5.9 
Taxes, year 


to Feb. 28.. 56,250 44,818 +25.5 
Rate of return 

on invest. : “Fair 

Yr. to Feb. 28: Return”’ 

East. Dist.. 0.4 5.75—91.8 

South. Dist 1.16 .T5—79. 

West Dist.. Def. 5.75 Def 
Db ais wise 16 5—97. 


gRevenues and expenses in thousands of 


dollars 





2 
FAILURES (11) 
Age. Apr.29, Year to 
1938. 1937. Dat 


ate. 
Seeetocturing ..- 56 30 758 
Wholesale ...... 36 19 445 
ee 170 124 2,951 
Construction ... 8 6 204 
Com’! service... 8 4 199 
Total U. S.....278 183 4,557 
Googe, hical 
Eistons: 
New Waple land... 26 23 441 
Middle Atlantic. 90 54 1,613 
E. North Cent.. 68 37 947 
W. North Cent.. 21 17 
South Atlantic.. 19 11 325 
E. South Cent.. 11 7 183 
W. South Cent.. 9 q 200 
Mountain ....... 9 6 129 
ASS 25 21 435 


Total U.S.....278 183 4,587 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 
tBur. of —Week Ended--, 
Mines. Apr. 30, May 1, 


Texas— Calculations. 1938. 1937. 
Panh’dle. ...... 70,700 78,800 
| See 77,300 70,550 
A 29,650 32,750 
| Sa 197,500 199,600 
SE... keawee 103,250 118,200 
Bes cane an 433,200 é 
., ae: J 229,350 
ee 206,700 199,400 





Total. . ..1,329,800 1,352,700 1,387,900 
Qklahoma.. 526,500 473,900 665, 
om .. _ 173,000 Pa 198,350 
Coastal a. } 239,800 } 148'900 
Arkansas... 40,000 5, 
Eastern ... 132,600 145,700 
Michigan... 51,400 52,100 
Wyoming... 46,600 46,350 
Montana... 12,700 13,850 
Colorado... 4, 


New Mex.. 
California... 698,700 709,000 620,200 


Business Statistics 





88.1 86.4 + 2.0 


Automobiles 


Brokers’ Loans Ratios 


Coal an 





Automobile Production, 
mated Weekly ........... , 
Automobiles, New Commercial 
Car Registrations ........ 15 
New Passenger 
Car Registrations ........ 
Boot and Shoe Production 
British Exchange Rates 
ERS BEETS 
Brokers’ Loans (New York 
Stock Exchange Members). 
Business —_— The Annalist 
eer 
Business Index, New bia 
Times Weekly ...........-. 


.39 


y 
Construction Contracts Award- 
ed, Average Daily........ 
Economic hen es in the U. S..34 Activity ..... 
Electric Power Output, Per Cent 
Changes in, by Regions 


Automobiles, Fac. Sales. 
Automobiles, Com. Car Reg 
6 Re Rae ‘M 
Automobiles, Dom. Sales... 
Automobiles, Pass. Car Reg. 
een eReR PRs Feb 
Automobiles, Pass. Car wee 
by Districts .............- 
Automobiles, Production an 
Registrations , Apr. 
Autos., Wholesale Sales of. Apr. 
Bankers’ Acceptances and 
Com’! Paper utstanding.Apr. 


Capital Issues, New........ 
Carloadings, by Groups. 
Beehive Coke 
ee ere Apr. 
Coke Production ........... pr. 
Constr. Contracts, Monthly.Apr. 
Construction Contracts by 


al ures, 


pal gions 


Member Bank 





4) 


Biectric | Power Production, 


ba an ne Awards. .29 


kly 
Secuen ‘Ezchanve Rates, Daily .38 
weeeee. Exch 
| See SAE eer 


— , Ree Rates, Week- 


Foreign Trade, U. S., by Princi- 
ORE RRO 
Freight Car Loadings........... 24 
Gold and Silver Prices.......... 32 
ee 33 
Oil Production, Average Daily 


rude 
Petroleum Stocks and Refinery 


Pig Iron ....... 


INDEX TO BUSINESS STATISTICS 


Electric Power Production, 
onthly ..... 


ange Rates, 








PREVIOUS ISSUES 





Cost of Living, yng Feb. 18 
Cotton Consumption by 
i serve Districts ‘ 
. 15 | Cotton Movement........... Apr. 22 
Cotton Spinning Activity. —_ 22 
Debits to Individual Accts.Apr. 15 
meee Deposits, Turnover 
De artment Store Sales, by 
eserve Districts ........ Apr. 22 

Department Store Sales and 

OEE: once wns Ap 
Electrical Goods Orders....Feb. 
Factory Emp. by Groups..Apr. 
Factory Emp. and Payrolls. Apr. 
: Factory Emp. and Payrolls 
. 15| by Groups ... Apr. 
Failures, Commercial...... Apr. 
8 | Foreign Trade, by Groups. Apr. 
Foreign Trade, 

dise, Gold and Silver..... Apr. 
Gasoline Consumption..... Apr. 


Date. 


Merchan- 








Pig Iro 
serve Districts 
Pneumatic Casings ........ 
Portland Cement 
Postal Savings 
Prices Received and Paid 
y Farmers 
Railroad Earnings 
Railroad Earnings and Car- 
loadings, Gross 
Recent 
Retail Food pr. 
Retail Prices of Departinent 
Stores 
Rubber, Crude 


Steel Scrap Prices 
Transportation 


a of issues containing latest available figures) 


Date. 

.Apr. 23 Machine Tool Orders pr. 
Member Banks, Exc. Res..Apr. 
Metal Prices ; 
Monetary Gold Stock 
Money rates, 

Oil poy SH Demand. . 
roduction by Re- 


Sensitive Commodit 


onthly 


Iron Production (Adjusted 
or Seasonal Variation) 
Railroad Equipment on OS Do- 

mestic, Monthly .........ss.- 
Railroad Equipment Orders, Do- 

mestic, Weekl 
Refrigerator Sales, 
Electric 
Sensitive Commodit 

Annalist Weekly 
Silk Movement 
Steel Castings, Commercial 
Steel Industry, Rate of a 

tions in the 


Prices, The 
ndex of 


Treasury Receipts and Expendi- 

tures 
Wool Consumption 
Wool Machinery Activity 


conomic Changes. J aly 
Price 


Prices, 





Foreign 











Tot. U. S.3,361,700 3,396,150 3,497,450 
tEffective April. 





4 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF ‘PREVIOUS YEAR (7) 


———— —1938-— -— —- 
Week Ended: Apr.30. Apr.23. Apr.16. 


Mid. Atlantic. —12.1 -—105 — 3.5 
New England —6.0 —5.7 —13.7 
Cent. In. Reg. —18.4 —18.7 —17.7 
West Central. —7.2 —64 — 3.7 
South. States—9.1 —85& —6.1 
oory Mts... —26.8 -—24.6 —22.5 
Pacific Coast. —3.5 —04 —1.4 

Entire U. S. —11.6 -—108 — 9.9 





5 
COALANDCOKE PRODUCTION (5) 
(Thousands of ntt tons) 


——Week Ended, 


*Apr.23, *Apr.16, Apr.24, 


1938. 1938. 1937. 
enous coal: 
SE singe 3% 6a 5,200 5,520 6,647 
Daily ave 867 920 1,108 
Anthinche een. Ue 
EE ‘Lew kie's 40 666 we 1,639 


Daily average. 111 69 273 


Beehive coke: 
Rae 17 18 80 
Daily average. 3 3 13 


« 


Ge 
STEEL SCRAP PRICES (23) 
(Per +. at Pittsburgh) 
—wWeek Ended—. 
Apr. 30, Apr. 23, May 1, 
1938. 1938. 1937. 





Heavy acm 4 
raver. of dai 
quotations 
*Subject to revision. +Revised. 


Y $11. 85 $12.45 $21.65 





ee rr Apr. 15|Gold Reserve of Central ; Monthiy Index of........ 
Constr. Contracts, Physical Banks and Governments..Apr. 8|Short-Interest ............. 

i re Ue ee. re -Apr. 1/!Steel, Structural .. 
Construction Contracts ~~ Income, Cash Farm pr. 29 | Steel Ingot Production. 

Types of Construction. . 22 | Income, Cash Farm, by Re- Steel Shipments ........... 
Constr. Costs, Monthly.. 29| serve Districts ........... . 15 | Wholesale Commod. Prices, 
Constr. Costs, Quarterly. .. 29 |Income, Non-Farm ........ Apr. 29 Index of U. S b Bac 
Cost of Living, Monthly 15 Insurance, New Paid-For. “Aer. ee re 

rs 
COMMERCIAL STEEL CASTINGS 
——_NEW ORDERS (BOOKINGS) am PRODUCTION— 








Net 
1937. Tons. 
i are 98,383 
SW i shiegcsa~ sey 36,837 
Ds ae bbe tatnele 31,442 
ERS a 27,024 
eee 877,459 
1938. 
SS a es 29,187 
Sk ee 30,863 





Total——. 


SSS 
Ae 





5) 
e 
to 


4 





—-Railway--— -——Miscel.—, 

Specialties. Castings. -——Total—_, 
Net P.C. of Net P.C. of Net P.C. of 
Tons. Cap. Tons. Cap. Tons. 


53,125 111.2 45,258 63.3 94,620 


8,259 17.3 28,578 40.0 65,957 


8,125 17.0 23,317 32.6 
6,117 12.8 20,907 29.2 


379,788 66.3 497,671 58.0 1,019,896 


51,294 
41,537 


16.4 21,833 32.5 


7,354 30,967 
11,107 = 24.8 19,756 29.4 27,436 


Based on reports submitted by 180 manufacturers having a monthly capacity of 
per cent of the industry in the United States. 





bi 4 * 
FABRICATED STEEL PLATE BOOKINGS (5) 





December ....... 27,463 
1938. 
January 
February i 
I Tas wie ig-wb ch ole 





Refinery 


Oil Storage Materials and Gas 
Equipment. Holders. 


4,909 1,000 


3,176 394 
3,097 274 
1,930 46 
2,387 223 
1,600 10 
2,022 6 
1,857 141 
1,600 775 
2:060 97 


Tank Cars Stocks and 
and Blast Miscella- 
Furnaces neous. 


2,945 31,157 
652 15,532 
291 23,351 
436 24,596 

1,247 15,083 

1,252 15,228 

38 13,479 
233 11,633 
211 713,568 

1,212 20,048 





9 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 


ES Corer 


1 
North North America... 36,20 
South North America... 25,492 - 


(Thousands of dollars) 
—Exports, Incl. ~% -exports to— 


——General Imports From—, 


May, ay, Apr., May, 
1938 1937 1938. 1938 1937 
00 97,157 44,342 407 = 81,345 


5,76 
12,232 10,040 6,137 4,200 11,391 





South America ......... 28 

| ARERR rae ce 49,593 

ON PO 9,86 

ON ae 10,955 
PNR tak cegae 275,711 


262,733 256,565 173,405 163,085 307,474 





10 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 


Freight car loadings......... 


Miscellaneous 
ther 


Steel ingot production. . 


Pig iron production...... . 
| Sa eee 


Cotton consum a 
Wool ener 
Silk consumptio 


Rayon consumption cea 
Boot and shoe production. . 
Automobile production .... 


Lumber production 


Cement production ........ 

EE ee 
mame Production «05. ...6.6. 
Lead 


Combined index ....... 


Electric power production. . 
Manufacturing ............. 


1938-——__—____— 
Mar. Feb. Jan. 
68. 9 


- : 79.5 
66.4 71.8 75.5 
73.8 81.0 87.5 

792.0 94.3 94.3 
764.1 763.4 62.5 
40.8 41.2 42.3 
50.0 52.4 57.0 
786.4 83.0 77.2 
96.8 92.7 89.2 
60.0 63.3 54.2 
64.2 61.7 54.8 
72.7 65.8 50.8 
116.0 7109.7 107.8 
50.2 59.9 58.2 
62.8 54.8 53.5 
54.0 51.4 55.9 
73.8 77.7 81.5 
73.2 77.9 85.6 
75.1 77.4 73.2 


776.1 78.4 79.5 





1937. 

Dec. Nov. Mar. 
78.3 86.2 100.2 
72.7 81.6 100.4 
89.6 95.4 99.7 
96.1 99.8 105.0 
64.7 75.1 116.7 
39.6 56.7 104.0 
56.5 77.7 116.9 
78.7 81.2 133.1 
94.4 96.3 145.8 
60.1 53.1 139.7 
46.0 61.7 71.4 
35.7 37.9 112.2 
95.7 95.9 +147.6 
93.6 102.7 114.1 
58.7 65.5 81.1 
62.5 64.5 81.7 
94.3 90.2 91.2 
91.8 89.3 92.3 
99.4 91.9 89.1 
81.4 87.8 106.9 


For monthly figures on ow combined index back to January, 1923, see THE AN- 


NALIST of June 26, 1936, page 943 


119,257 tons, 





7—Railway—, 


Specialties. 
Net P.C. of 
Tons. Cap. 
43,779 91.6 
26,480 55.4 
21,309 44.6 
16,601 34.8 
450,614 78.6 
9,505 21.2 
7,498 16.7 


representing approximately on 





15 
NEW COMMERCIAL CAR REGIS- 
TRATIONS IN THE UNITED 
STATES 
ep. tien..Feb, 


Gen. a sae. -10, oo 12,113 10,996 





Chevrolet ....... 1 ‘ 7,943 
G. M Se " :776 3,053 
, Fereae a 7,859 9,306 16,467 
International ..... 3,846 4,601 5,259 
Chrysler (total).. . 3,261 3,825 5,763 
Dodge .......... 2,678 3,137 5,048 
Bo howe | ne. — ae oe 
Diamond T........ 352 353 604 
White total. 325 290 550 
eee rt 280 260 367 

} + nll ae ee 45 30 4=—:183 
Srautedukns we 219 258 365 
eS a eee 1 220 317 
Stuacbaicer Bag site 146 160 223 
ekeiesese 143181 57 

ae caewaepewea 1 1 207 
Se eee 95 112 
MEL «on evisic aaa 101 362 
Brockway ........ 57 115 
eee 38 45 94 
SHOWOSE ow .cccccces 28 101 
Miscellaneous 209 #208 251 
| ee 27,544 544 32,006 41,843 


tEstimated to include Wisconsin. 





16 
NEW PASSENGER CAR REGIS- 
TRATIONS IN THE UNITED 
STATES 
$45 States and Dist. of Columbia 
-Mar., ’38— —Mar., ’37~ 
% O % of 
No. Total. No. Total. 
Gen. Mot. age 77,167 45.8 129,835 37.7 
1640 25.3 3,200 











Chevrolet . i 21.3 
mick ...... ‘ 8.6 16, 116 4.7 
Pontiac 9,211 5.5 18,923 5.5 
Cae: 614 5.1 17,656 5.1 
La Salle ... 1,177 0.7 2,850 0.8 
Cadillac ... 1,017 0.6 990 0.3 
Chrysler (ote. 151 23.8 91,415 26.5 
Plymouth ..22/213 13.2 47,884 13.9 
odge ..... 9,856 5.8 26,967 7.8 
= sler ... 4,419 2.6 8,852 2.6 
oto . 3,663 2.2 7,712 2.2 
Ford | (total). 135,083 20.8 83,289 24.2 
CORRE Kk 19.9 80,883 23.5 
2 1,558 09 2,406 0.7 
Packard ..... 097 2.7 9,940 29 
Hudson ...... 2.3 9,580 2.8 
Studebaker 3,075 1.8 7,227 2.1 
Oe eae scgcele 4 1.7 6,237 1.8 
bo |, ee 185 0.7 5,164 1.5 
Graham ..... 0.3 1,262 0.4 
ED 0's 9:60 a's 91 0.0 0 0.0 
Miscellaneous 182 0.1 269 «0.1 
Total...... 168,700 100.0 344,218 100.0 
tStates not reported: Kansas, 
Ten , Wisconsin. 








11 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 
Index of Adjusted 








Daily 
Average Seasonal 
Production. Variation. 
1937 (a) 
April ....113,055 
1938. 
(a 46,100 
SS 46,367 
March .. 46,854 
i . 45,871 
12 
PIG IRON (8) 
--Production (Tons)— 
Daily 
1937. Total. Average. 
April ..3,391,665 113, 
...3,537,231 114,104 
1938. 
. ---1,429,085 46,100 
“tage oe 268 46,367 
Mar. ...1,4 52,487 46,854 
wee 376, 141 45,871 


§First of month. 





13 
BOOT AND SHOE PRODUC- 


TION (5) 

(Thousands of Pairs) 
1938 937. 
Jan... 25,523 37,149 
. 430,015 39,578 
Mar.. 36,763 +46,120 
eee 
35,304 
34,383 


8 


BuRN3E 


NRESESB 





14 
SILK MOVEMENT (21) 


(Bales) 

§Stor- 
1937. Imports. 
Mr. .... eee 

April ... 39,712 40,882 

1938. 

0 cece 20,888 Sere 
Feb. .... 25,416 
"gure 27/376 

Apr. ....38) 510 41,455 


tIncludes re-exports. 
§End of month. 


age. Am. Mills. Tran. 
7 41,731 39,934 


38 336 34 884 








17 
HOUSEHOLD ELECTRIC 
REFRIGERATOR SALES (7) 
(Number of units) 


1937. 1936. 
171,405 119,764 
245,718 179,056 





67,857 44,380 

89,739 78,265 
109,542 . 

2,369,025 2,079,535 





18 
WOOL CONSUMPTION (5) 
(Thousands of pounds scoured 
basis; apparel class only, carpet 
wools excluded) 


Period Number of Aver. 
Ending: Total Weeksin Per 
1937. for Period. Period. Week. 
26,328 4 6,582 
20,044 4 5,011 
-17,304 + 4,326 
-16,595 5 3,319 
10, 4 2,651 
10,424 4 2, 
12,709 5 2,542 
12,090 4 3,023 
10,412 4 2,602 








19 
SWOOL MACHINERY 
ACTIVITY (5) 
Mar., Feb., Mar., 


In operation: 1938. 1938. 1937. 
Broad looms....... 20,431 22,950 32,887 
Narrow looms..... 1,576 1,771 3,325 
Carpet looms...... 3,251 4,640 


Worsted combs. 1,453 1,434 2/081 

Worsted spindlesf. "921 '978 1/639 

Woolen spindles{.. 1,192 1,260 1,573 

agen of maximum single-shift 
ed§: 


opera 

Broad looms....... 42.7 55.5 ° 98.0 
Narrow looms...... 22.4 22.6 °58.1 
Carpet looms...... 36.0 34.3 73.6 
Worsted combs. . 44.2 59.3 4104.8 
Woolen spindles. . 27.4 36.7 +87.0 


Worsted spindles. . 42.6 51.2 4123.7 
-tIn cooperation with the National Asso- 
ciation of Woolen Manufacturers. ¥ 
§Machinery in place times average ‘sin- 
gle shift, 1928-32. {'Thousands. 





: 20 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Poy | Age of: 
2, ar., Apr., 
ahs. 


1938. 1937. 
Passenger cars. 1 1 52 
Freight cars .... 3 682 13,046 
eres aati 3 10 84 
Rails (to 43,200 59,025 


6,350 
Struc. psn? ERE 2,150 797 4,913 








Ww 
Ei 





Ze>>rrekeees ke 


ee 


_pg 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 














——-Freight-—— Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc. Other. Activity. Prod. Prod Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
— weights. .19 -08 10 49 .03 .06 05 1.00 
ie PA ee 99.5 108.1 121.3 107.4 118.6 86.0 139.4 108.0 
1 
A Re 61.9 82.6 45.4 92.9 52.6 60.3 90.6 78.2 
FS} oe 6 81.8 44.3 91.0 52.3 58.6 87.7 77.1 
YS See 463.3 ¢76.1 42.2 89.7 51.1 57.2 83.7 +75.4 
PS ere *66.8 *76.4 40.7 89.6 43.3 *55.3 81.8 *75.5 
22 
RATE OF OPERATIONS IN THE STEEL INDUS®TRY 
fa ; As Estimated by —_—_—___—__. 
——Dow-Jones.—. Week Amer. Am. 
Week U.S. Begin- Iron& Week N. Y. Iron Met. 
a. Steel. Indep.Total. ning: §tl.Inst. Ended: Steel.Times. As of: Age. Mkt. 
May 3. 8 95% 91 Ape. 26. 92.3 May 1.91 92 Apr. 27. 90% 93 
May 10. 87 93 91 ay 3.910 May 8. 91 92 ay 4. 92 92 
1938 
Feb. 28. 28 31%. 30 Feb. 21. 304 Feb. 26. 23 30 Feb. 22. 30 30 
Mar. 7. 30 30 30 Feb. 28. 29.3 Mar. 5. 30 Mar. 1. 30 29 
Mar. 14. 29 31 30% Mar. 7. 29.9 Mar.12. 30 31 Mar. 8. 30 30 
Mar. 21. 32 33) 33. Mar. 14. 32.1 Mar.19. 32 32 Mar. 15. 32 32 
Mar. 28. 34 34 34 Mar. 21. 33.7 Mar. 26. 34 Mar. 22. 34 34 
Apr. 4. 36 36 36 Mar. 28. 35.7 Apr. 2.36 36 Mar. 29. ao 36 
Apr. 11. 35 32% Apr. 4. 32.6 Apr. 9. 32 34 Apr. 5. 32 34 
Apr. 18. 35 32% Apr. 11. 32.7 Apr. 16. 32 34 Apr. 12. 32 34 
Apr. 25. 34 32% Apr. 18. 32.4 Apr. 23. 32% 33 Apr. 19. 32 33 
ay 2. 31 33% 32% Apr. 25. 32.0 Apr. 30. * 3 Apr. 26. 32 32 
May 2. .«. <a ay 2. 30.7 ay 7. ay 3. 3% 31 








3 
TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) —Fiscal Year— 





























Gen. and spec. acts. Receipts: a 30, = 30, To Date 
Internal revenue: 938. 937. 1938. 1937. 
MN TI oo ions actdcuneemece aces 49,348 57,010 2,044,422 1,563,880 
Miscellaneous internal revenue.... 154,386 . 1,926,055 1,802,608 
Social security taxes............... 33,349 77,515 494,729 140,783 
Taxes on carriers and employes.. 123,794 322 
GE 5 Fans Rcieei kd cacneveacedane 24,430 46,252 314,901 398,389 
Miscellaneous receipts. ............ 10,531 16,652 188,416 185,518 
Total receipts.......... 272,629 363,049 5,092,317 4,091,499 
Expenditures: 
General: 
Departmental .......... seas 47,444 41,755 478,957 426,369 
Public a Sanwa ihe seeee ce 3,855 3,717 52,687 26,521 
Public Rr aahntacs 6,963 6,077 131,483 80,477 
River on harbor work ‘ 11,096 11,562 138,45! 113,556 
Reclamation apes. ; 4,876 veee 34,64 a. 
Panama Canal...... 886 867 9,471 10,012 
Postal deficiency........ : uses 24,407 2, 560 
Railroad Retirement Act. $4,398 720 §1,813 3,626 
Social Security Act...... 32,443 16,191 245,908 148,026 
U. S. Housing Authority. 738 auae 432 
District of Columbia{ pes nae ,000 ¥ 
National defense.......... 1,056 79,165 803,639 \ 
Veterans’ Administration... he 48,915 49,897 485,992 482,944 
Agricul. Adjustment program. oe 69, 91,067 253,715 446, 
Farm Tenant Dec agokcwens os 312 ake ails 
Civilian Conservation Corps. . 24,565 34,723 276,276 256,161 
Farm Credit Administration... . 8,137 13,469 4,281 17, 
Tennessee Valley ——- 3,449 3,841 35,418 35,453 
OS Rare se are hee 66,145 67,659 684,58: 321 
IS nian Sei pene 5,368 645 49,786 44,617 
Total, general - 411,504 426,355 3,713,927 3,499,218 
Recovery and relief: 
Agricultural aid: 
“ederal Farm Mortgage Corp. #t. ace aia 3,597 sa 
Federal Land Banks.......... 11,092 15,754 61,511 62,630 
BI oc deittat Scan Ge oon oak natn 675 1,795 4,996 74,566 
Public works (incl. work relief): 
Reclamation eta Sih ek ane ve 1,660 590 21,579 9,169 
Public highways.......... 3,539 10,449 77,804 230,744 
River and har in “work ‘ 2,421 3,365 25,616 86,268 
Rural Electrification Adminis... 2,212 1,092 34,671 6,279 
Works Progress Adminis... : 145,596 146,302 1,148,193 1,614,374 
Other public works. 7 nese 13,375 26,823 159, 312,864 
Aid to home owners: 
Home-loan system..... rae gs 3 4,745 20,681 
on ee Rousing... are tr 3 6,449 22,456 38,870 
S. Housing Authority....... 2,336 wanes 17,431 ep 
Vodsral Housing Admalasiration 1,484 822 10,211 13,873 
Farm Security Administration. . 19,395 29,580 148,236 165,659 
Miscellaneous: 
Adminis. for Industrial Recovery §§ $8 85 ll 
Total recovery and relieft 203,786 243,024 1,740,318 2, 635, 989 
Revolving Funds (net): 
Agricultural aid: 
ommodity Credit Corporation... 7,368 $24,280 98,014 $100,736 
Farm Credit Administration. $261 $520 $12,101 $16,740 
Public works: 
Loans and grants to States, mu- 
Bictpalities, CtC. ........0cee0s. 9,052 22,868 108,365 190,478 
ans to railroads.......... fie 14 §3,308 §3,198 
Miscellaneous: 
Export-Import Bank of Wash. 609 $854 $31 $342 
Reconstruction Finance Corpora- 
tion--direct loans and expdit’res 34,096 $3,781 56,128  §337,818 
Total (revolving funds)...... 50,863 $6,552 247,066 $268,356 
Transfer to trust accounts, etc.: 
Old-age reserve account......... P 10,800 45,000 384,800 180,100 
Railroad retirement account...... 8,603 a 145,603 eae 
Adjusted service certificate fund. i oiaiie 55,961 
Govt. employes’ retirement funds’. 70,255 46,735 
Tete) tramelere: .... 2.66.0 ccce. 19,403 45, 009 603,658 282,796 
Ce rere 1,385 17,365 58,018 96,537 
Total expenditures... 686,942 725,202 6,362,987 6,246,184 
Excess of receipts...... Sy as a ada ‘cu ee 
Excess of expenditures. ... 414,313 362,153 1,270,671 2,154,685 
Summary: 
Excess of eee (+) or re- 
CARS Sees seer ee +414,313 +362,153 +1,270, pot +2,154,685 
Less public debt retirements...... 1,385 17,365 58, 96,537 
Excess of expenditures (+) or re- 
ceipts (—) (excluding public debt 
Oe ORE +412,928 +344,788 +-1,212,652 +2,058,148 
Trust accounts, increment on gold, 
etc., excess of expenditures (+) 
oe EE errr re —4,655 —1,226 —217,042 +171,434 
Less national banknote retirements 3,154 6,961 45,672 87,498 
Total excess of expenditures (+) 
SS eee ree 4+405,119 +336,601 -+949,938 +2,142,083 
Increase (+) or decrease (—) in gen- 
eral fund balance................ —451,474 —124,215 +135,396 —979,997 
Increase (+) or decrease (—) in the 
“ON |, ee eer -46,355 +212,385 +1,085,333 +1,162,086 
Public debt at beginning of month 
ica tiecicarhos Pechunneedets 37,556,302 34,728,244 36,424,614 33,778,543 








37,509,947 34,940,629 
1,412,967 662,049 
1,195,925 833.482 


"U. S. share. §§Less 
‘'Counter entry (deduct). 


Public debt at end of month or year 37, 509, 947 34,940,629 
Trust accts., increments on gold, etc. 
Total receipts 71,072 105,837 
Total expenditures............. 66,418 104,611 
§Excess of credits (deduct). {tExcluding revolving funds. 
nin $1,000. ttReduction in interest rate on mortgages. 














24 
FREIGHT CAR LOADINGS (19) 
Apr.23, Apr.16, age. 
1938. 1938. 





1937. 
Grain colts pr 32,763 31,215 27,730 
Livestock .... 12,267 11,251 14,736 
ey 5 88,014 119/536 
Coke 3,845 4,121 10,030 
Forest ‘prod.. . 24,162 .422 36,799 
ed ed ewe 7,813 54,714 
Mase. 1. c. 1..148;081 "722 170,021 
Misc. freight.217:839 219,027 322,682 
Total .. «523,767 537,585 756,248 
Week ended “Apr. 30, 1938: Estimated 
total, 549,000; corresponding week in 
1937, 782,423. 





DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Apr.30, Apr.23, May 1, 
1938. 1938. 1937. 


Locomotives .... 1 2 11 
Freight cars.... .... ---. 1,509 
Passenger cars.. .... 1 30 
Str. stl. come? se 1,400 250 
Rails (tons) . 5,000 45600 3,250 





26 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended: 1938. 1937. 1936. 
Apr. 16 . 62,021 125,472 119,834 
Apr. 23.... 60, 133,164 120,519 
Apr. 30 . 50,755 139,157 118,764 





27 
ELECTRIC POWER 
PRODUCTION (7) 
(Includes only power generated b 
the electric light and power in-” 
dustry proper and imports. Does 
not include power generated 
by traction companies) 
(Thousands of kilowatt hours) 
Week 
Ended : 1937. 1936. 
Apr. 16..1 gers 573 2, 173,223 1,914,710 
Apr. 23. ‘159511456 2'188,124 1,932°797 
Apr. 30..1,938,660 2/193,:779 1,928,803 





28 
ELECTRIC POWER PRODUC- 


TION (12) 
(Thousands of kilowatt-hours) 
By Water a 
1937. Power. Total. 
Mar. ... .3,846,374 6381 656 10228030 
1938. 
Jan.? ....3,526,588 6,106,033 9,632,611 
Feb.7 ...3,529,616 5,177,730 8,707, 346 
Mar. . 3,932,243 5,5421640 9.474/883 





29 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 10,000s of dollars) 
--As Reported in Engi- — 
neering News-Record of: 

“8, 85." 188 


1937. 
Federal 2,625 1,949 
State and munic.18,128 19° fo 31,228 





Lo 20,753 753 “20, 145 “33,17 177 
P| 15,569 14,875 26,274 
cs Seer 36,322 35,020 59,451 





AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 


Mountains) 
(Thousands of Dollars) 
Public 
Resi- Work and All No. 
1937. dential. Utility. Other. Tot. Days. 
Mar.. 3,340 1,944 3,282 8,565 27 
Apr... 4,162 21529 3,699 10,389 26 
1938. 
Jan.. 1,448 4,073 2,298 7,819 25 
Feb... 1,819 1,386 2,206 5,411 22 
Mar.. 2,941 2,211 3,253 8,404 27 
Apr... 2,655 2,232 2,658 7,545 19 


Last week, in error, figures for the first 
half of April were shown as those for 
March. 
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BRITISH EXCHANGE RATES 








ON PARIS 
(In francs—average price per day) 
— ——1938——__—__—_—— 
May rire Mar. Feb. Jan 
1.. .... 162.08 153.61 152.74 edit 
2..162.97 161.62 153.43 152.77 ake 
3..164.4 .... 153.83 153.15 147.29 
4..168.39 160.42 153.90 152.79 147.29 
28.. 161.58 164.69 153.61 153.74 
2... 162.25 163.21 --.- 153.00 
30.. 62 163. , as 
31.. 161.96 -- 152.84 
niles: + ——1937—-— 
= h. Low. High. Low 
Apr. 16...160.11 158.18 110.03 109.64 
Apr. 23 Tes z4 158.18 111.26 110.01 
Apr. 30...162.87 160.24 111.30 110.39 
32 
GOLD AND SELVES PRICES 
938. —~ ——Silver- 
Week a = 
Ended Equiva- 
A r. 30 nr. lent. London. N. 
igh ..139s 34.80 18}8d 42 fe 
Low . “1398 Sia 34.80 184d 4 
May 2-4: 
High ..139s 64d 34.79 18}id 42 
Low ...139s 6d 34.79 185d 42‘ 
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MEMBER BANK CREDIT 
(Adjusted for seasonal variation) 
(Millions of dollars) 
All Other Loans on Invest- 


1937. Loans. Securities. ments. 
OS ee 6.145 3,345 12,817 
1938. 
January 6,396 2,740 - 12,235 
February ..... 6,359 2,653 12,365 
MOREE «06.500 .328 2,633 12,188 
a ee 6,210 2,479 12,155 











—— 40 —____. 
ANNALIST WEEKLY 





ECONOMIC CHANGES IN THE THE IN- 
UNITED STATES DEX OF SENSITIVE COM- 
Wholesale MODITY PRICES 
Commodity Square 
Prices. Roots of (1913=100) Sensi- 
(1910- Coml. Industrial | tive 
Bus. 1914—= Pap.Bnd. Stk. Prices. | Stee! Price 
1937. Actvy.100.)Rtes.Ylds. High. Low. | 4937. Scrap. Zinc. Aver. Index 
Apr. ...107.1 128 1.00 3.71 15.59 14.66 | May 4.....166.8 131.8 149.3 119.4 
1938. 1938. - 
Jan. ..... 79.5 118 1.00 3.75 12.63 11.64 Apr. 12.....104.7 743 89.5 79.5 
Feb. . 78.4 117 1.00 3.79 12.44 11.53 = = -.102.9 81.1 92.0 81.5 
Mar: ... 76.1 116 .91 3.93 12.37 10.42 a 100.3 81.9 91.1 781.2 
Apr. --. 115 .91 4.15 11.87 10.65 | _. fa Be 100.1 80.9 90.5 *80.8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 
Week Average §P.C.of Cracked ——————Stocks————— 
Ended: Daily Capacity Gasoline tCrude {Gaso- Gas and 
1938. Runs. Operated.Production.Petroleum. line. Fuel Oil. 
pe ix ama . 3,110 76.5 745 308,683 92,279 125,190 
BES <x ve kquincaxs 3,150 77.5 720 307,901 92,001 125,946 
pS Ser 3,150 77.6 715 308,731 91,479 127,148 
p> eee . 3,215 79.3 We, iSxratca 91,339 128,270 


tEstimated from U. S. Bureau of Mines data. 
{Including both finished and unfinished gasoline. 


$For reporting companies only. 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. S. dollars) 
Switzer- Argentina. 








London. Paris. Italy. land. Germany.Holland. Canada. (Peso- Japan. 
(Pound).(Franc). (Lire).(Franc).(Mark).(Florin). ri Gold). (Yen). 
Par§ .. .8.2397 .06634 .08911 .32669 .40332 .68057 1.6931 .7187 .84396 
1937. 
[eer 4.9172 .044973 .05265 .22835 .40212 .54766 1.00128 .30434 .28671 
1938. 
MT o.vcccuxws .05265 .23133 .40291 .55723 .99990 .29268 .29082 
i es 5.0183 .032817 .05265 .23238 .40444 .55963 1.00027 .26718 .29069 
i 9847 .031243 .05265 .23049 .40253 .55564 .9Y97U2 .25743 .Z8909 
MN Pik ah cceuas 4.9821 .031046 .05625 .22999 .40215 .55581 .99457 .25683 .29053 
$Based on new gold value. 
387 —_— —_—_—___——__ 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—-~——— -Week Ended--——_——_— 
“Apr. 30, 1938. "Apr. 23, 1938. _ May 1, 1937 
Par. Country and Unit. Hi h. be - + re ut 4 mes 
8.2397 England (sovereign)... $4.99% 9875 OL). -98 5 x Ls 
8.2397 Auntralie (sovereign)... 3.99% 3. 4.00% 3.984 3.95% 3.95 
8.2397 So. Africa (sovereign). 4.99% 4.98 5.01 4.9 —- —. 
.06634 France (franc)........ -0312), .0303%% .0316% . 044 ‘a2et 
fC SS SOS 64 .0526% .0526%4 .0526 0526%, .0526 
.40332 Germany (reichsmark) .4056% .4008  .4056%4 .4008 4022 .4020 
.68057 Holland (florin)....... 5574 5562 5586 4.5560 54874 5476 
1.6931 Canada (dollar){....... .9951 -9943 .9962 .9945 1.0021 1.0015 
-1695 Belgium (belga).......  .1687% .168344 .1692% .1685% .1692  .1688% 
.32669 Switzerland (franc)... .2303% .2297% .2313 .2298 .2294 .2287 
.0220 Greece (drachma)..,.. -0091%, .0091% .00917% .00915% .0090% .0090% 
.4537 Sweden (krona)........ .2574 -256T% .2584 .2568 .2551 yy 
.4537 Denmark ane al -2230%, .22241, .2238% .2225  .2211 .2201% 
.4537 Norway (krone). 2510 «4.2504 = «2519 3=—s «.2504 -2487 =. 2477 
-1899 Poland (zloty)......... .1889 .1888 = .1889-—(« «1888 = «1900s «1895 
.0815 Czechoslovakia(crown) .0348% .0348'4 .0348% .0348% .0349 .0348%, 
0: Yugoslavia (dinar).... .0235 .0235 0235 .0235 .0233 .0233 
-0748 Portugal (escudo)... 0455 .0455 .0457 .0455 .0452 0452 
.0101 Rumania (leu)......... .0075 ©.0075 .0075 .0075 .0075 .0075 
2961 Hungary (pengo)...... 1990 = .1990S .1995 £1900 «1975 «1975 
26 Finland (markka)..... -0221% .02205 .0222% .0221 0219 .0218% 
6180 India (rupee)......... .3742 3720-3768) = «3743 3736 = 3730 
.... Hong Kong (silv. dol.).  .3111 .3107 ,3105 j -3076 .3068 
.... Shanghai Teer dol.). .2780 .2700 .2770 8 .2725 .3000 2995 
.5000 Manila (silver peso). 4980 4978 4980 4 -5020 5020 
.9613 Straits Settlements 
(dollar) Singapore. . -5825 .5816 -5850 .5820 .5812 -5800 
oy = a 2912 .2908 .2922 .2909 .2888 .2879 
ty i es (gold peso). 5600 «4.55500 560 0 0—(C«5550—is4000—«-_s- 400 
1.63 entina ( er peso) 
ee inl land. i -2635 .2620 = .2635—S(«.2590 0S «3045s: «£30030 
-0625 —— (pa, i milreis) . 
Free inland......... 0590 .0590 .0590 .0590 .0640 .0635 
-2060 Chile (gold ea “aes 0519 .0519 .0519 .0519 0519 .0519 
.4740 Peru (sol).............. -2425 .2425 .2450 .2425 .2612 .2600 
1.7510 Uruguay (gold peso).. A250 «—.4225,—(i«4350—(«4300—(—«600—St—=e: 
-8440 Mexico (silver peso)t.. .2500 .2475 3150 3150 ~—.2780 2780 
tDemand rate. 
38 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
May 4. May 3. May 2. ‘Tey ‘SP pr 28. 
SEngiand: High..............-- $4: 4% 43 98%, 8 sf 
RO rere ce. Ar 4.98} 3 4.98 
_ RE PS ee 4.985 z 98 4.98 ioe¢ 
France: High..00000000.00.... ‘0 12%, %, *t i "0309 
ctvcagawacewcvecawanmeas ) 03014, 0306. 5 ©-0305% .0307 
Text Rained dak hdc wuaGum wae -0288% .0301% .0306% . -0306 .0307% 
ee: ee... Rbdeuswder enews .0526% .0526% .0521 -05: -0526% .0526% 
ged dtécwat anetaders .05264% .05264%4 . -0526%4 .052 -052 
Ddkenestiaancek wanawaewes 052 -0526% .052614 .05264, .0526% .0526'4 
Coemany: EL nisi c da nans -4023 .4023 «=.4022 «_ .4022)s—« «4023S «#400234 
wan daewidetvanncddecwumes : 2 4021 4021 .4021 -4021 4022 
De tadiaeone wanaancwacmees : -4021%, .4022 .4022 .4021% .4022% 
Holtand i eater 5578 «=—«.5567 0s «5567 4=—s_«5567 «= «5568 «556814 
Rawadedvidewaseucaaeianes : 5563 . .5565 5565 .5565%4 .5565 
ibe ddmankets-4 kuaase ence 5575 «4.55630 («#55660 («567 =—s( #5567 0=—s_« «65566 
Belgium: High anaes 168544 .1685 .1685% .1684% .1684% .1684 
SES re .1682%, .1684 .1684 .168344 .16831, .1683% 
PS EOE REL PE Pe ee 1685 =. 168444 1 .1684%4 .1684 .1683% 
Switzerland Ws cackcccens -2298 .2299 .2301%4 .2302 .2303% .2301 
BEE ae ee -2294%, .2298 .2300 .2300% .2300 .2299% 
tit teak th Deg ate delete Sate wie -2296 .2298 .2301 -2302 .2302% .2300% 
sCanada:: MUM ii ccecsecc<:s 9948 .9946 9946 9946 .9946 .9945 
MM acces 421-408 vkcaastuckuens -9943 .9946 9946 9946 .9946 .9945 
a Radcone nas ina adeigccataacad 9943 .9946 9946 9946 9946 9945 
7 ES Ree eae 2911 .2909 -2909 .2909 .2909 .2908 
tArwentinn (free inland)...... 2625 .2630 §=.2630)=—- «.2620—S— 2620 .2635 


tClosing rate. §Demand rate. 
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BROKERS’ LOANS (N. Y¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 


— —Demand.-— - —- Time. — -- —Total. 
N.Y. Other NY. N.Y. Other N.Y. N.Y. Other N.Y. 

1938. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Jan. ....463,967 26.988 490.954 104,814 1,650 106,464 568,781 28,638 597,418 
Feb. 695 28,504 492,199 83,113 1,650 84,763 546,808 30,154 576,962 
Mar. ...431,386 24,163 455,549 65,218 350 496,604 24, 513 521,117 
Apr. ...386,242 27,336 413,578 52,888 300 466, 767 439,130 27,636 466,767 


§Total face value pledged as collateral in above compilation. 


SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. 
Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 


(3) The F. W. Dodge 
(5) United States Department of Commerce 
(7) Edison Electric Institute. (5) The Iron 
Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(146) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Life Paeeniret- Presidents. (27) Bu- 
reau of Railway Economics. (28) Interstate C i (29) Rubber Manu- 
facturers Association. (30) Bureau of Agriculturai + there (31) American Apprai- 
sal Company. *Subject to revision. tRevised. 
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Stock and Bond Market Averages and Volume of 





The Annalist Weighted Averages of 




















a Wks. 
r. 293——. r. 30—— as 
High. ‘ec Last. High 1 w. Last. High w. 
SEINE 5S 0 54.5.0.09 S55 6 0 viet 38.1 37.3 38.0 38.1 37.7 37.8 40. 37.3 
po OS ES 127.8 125.0 127.4 127.8 126.4 126.7 134.5 a 
0 eee 24.8 24.3 24.5 24.7 24.4 24. 25.9 24.3 
ee 48.3 46.9 48.0 48.3 47.7 47.7 52.4 46.9 
5 Motor accessories....... 24.5 23.8 24.2 24.4 24.2 244 26.8 23.8 
eS aa 24.6 23.7 24.6 24.9 24.2 24.2 25.5 23.7 
ers fee ee Ee 37.6 37.4 37.4 39.2 36.6 
BORIS onc occsccece 98.9 97.6 98.9 98.5 98. 98.5 105.0 97.6 
4 Nonferrous metals . 47.1 45.7 47.1 46.9 45.7 45.7 49.5 45.7 
a Poods ..... - 28.0 27.6 27.8 27.8 27.7 27.7 28.9 27.6 
3 Tobaccos .. . 60.7 60.7 60.7 61.0 61.0 61.0 63.0 60.7 
SUERTE .... 5452 24.5 24.5 24.5 24.5 24.5 24.5 25.3 24.5 
2 Electrical equipments. . 45.6 43.7 45.3 45.6 44.3 44.3 48.5 43.7 
3 Farm equipments. . 48.5 46.8 48.5 48.2 47.9 48.2 51.0 46.8 
4 Office equipments...... 21.9 21.9 21.9 22.0 22.0 22.0 22.6 21.9 
4 Railroad equipments... 17.9 17.6 17.9 17.9 17.8 17.8 19.5 17.6 
4 Amusement ............ 17.3. 16.7 17.2 37.3 37.1 17.1 18.1 16.7 
5 Merchandise ........... 33.9 33.3 33.9 33.9 33.7 33.8 35.2 33.3 
3 pom and tires....... 29.5 28.3 29.2 29.5 28.9 28.9 31.3 28.3 
| ee 19.9 19.6 19.9 20.4 19.9 20.4 21.0 19.6 
4 Standard SPURL sicanwi.one 25.5 25.0 25.4 25.5 25.2 25.2 26.6 25.0 
4 Independent oils........ 47.1 462 46.9 47.1 46.7 46.7 49.6 46.2 
SAR eae 72.6 71.2 %2.3 72.6 71.9 71.9 76.2 71.2 
NMS DS conse arenes 34 eieeeinye 19.9 19.3 19.8 20.2 19.8 19.8 21.2 19.3 
eS re 16.1 15.7 16.0 16.0 16.0 16.0 16.8 15.7 
The New York Times Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 
—25 Industrials—. ———50 Stocks 
1937. High. Low. Last. High. Low. Last. High. Low st. 
January ........ 44,71 41.21 43.04 238.72 228.28 232.16 141.69 134.74 137.60 
February ....... 46.57 42.78 45.63 236.66 227.52 228.82 141.18 136.17 137.22 
Se 51.47 45.30 48.80 .96 217.41 223.33 142.93 132.24 136.06 
A eae 8.68 43.85 46.19 224.43 206.80 213.07 136.54 125.32 129.6 
BS Vesares ect 48.09 44.15 : 17.29 203.03 213.82 132.69 123.59 129.22 
BD cicGian sls cao 44.95 38.52 39.74 214.98 199.84 207.47 129.94 120.18 123.60 
eee 43.21 39.72 41.17 225,98 206. 244.46 134.50 123.35 132.81 
SS 42.10 38.15 38.49 228.89 211.47 214.07 135.49 124.81 126.28 
September ...... 38.05 29.86 31.76 212.31 183.27 194.12 125.18 106.61 112.94 
October ......... 1.80 21.35 26.81 194.79 149.90 173.30 113.24 85.62 100.05 
November ...... 6.94 22.10 24.89 171.73 141.82 156.18 99.1 82.07 90.53 
December ....... 25.69 21.71 22.46 163.12 145.93 149.55 94.40 83.82 86.00 
1938. 
ee 5 Ee 25.17 20.88 21.53 166.91 147.10 151.02 96.01 83.99 ae 
February 23.70 20.69 23.00 166. 144.84 161.92 95.21 82.76 92.46 
EE coccscceen 23.21 14.47 14.60 165.15 124.93 127.01 94.18 69.70 70.80 
April 18.02 14.85 1658 152.81 129.78 139.26 84.98 72.31 77.92 
WEEKLY HIGH, LOW AND LAST 
Wk. Ended: 25 Rails——_,  -——25 Industrials—, 50 Stocks———_, 
1938. High. Low. Last. High. Low. Last. High w. Last. 
i. = ee 22.01 20.69 21.31 154.49 144. 49 88.18 82.76 86.40 
wep. 12..... 22.75 20.93 22.36 156.77 149.52-154.27 89.76 85. 88.31 
Feb. 19.. 22.83 21.98 22.19 160.57 153.33 139 37 «= 91.62 _~—s 87. 90.7: 
Web. 26..... 23.70 2234 23.26 166.88 160.08 163.61 95.21 91.21 93.43 
mae, 5... 23.21 22.07 22.14 165.15 159.85 16053 94.18 91.05 91.33 
Sear, 12... 22.10 19.59 19.78 160.68 153.62 155.07 91.39 86.60 87.42 
Mar. 19..... 20.51 17.79 18.03 161.51 148.18 152.14 91.01 82.98 85.08 
Mar. 26..... 18.45 15.06 15.17 155.05 136.06 136.78 86.75 75.56 75.97 
i ee ee 15.92 47 15.75 139.07 124.93 136.06 77.49 69.70 75.90 
SS 17.76 16.00 17.63 147.77 133.45 147.17 82.76 74.76 82.40 
Apr. 16..... 18.02 16.33 17.13 152.81 141.24 152.41 8498 79.13 &4. 
Apr. 23..... 17.41 16.31 17.19 152.74 141.14 147.95 84.90 78.72 82.57 
Apr. 30..... 17.26 16.35 16.58 146.74 137.38 139.26 82.00 76.86 77.92 
DAILY HIGH, LOW AND LAST 
ee. See 16.62 16.35 16.53 139.69 137.38 139.52 78.15 76.86 78.02 
BOP. BD....% 6.69 16.54 16.58 140.08 139.10 139.26 78.38 77.82 177.92 
fe ER 16.42 16.25 16.32 137.73 136.19 137.41 77.07 76.22 76. 
“Ee SS 16.74 16.48 16.71 141.73 138.44 141.12 79.23 77.46 78.91 
ae 4..... 16.77 16.58 16.75 143.53 140.13 142.86 80.15 78.35 79. 
May 5..... 16.97 16.74 16.80 144.97 141.54 142.40 80.97 79.14 


For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 


Dow-Jones Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Week 
Ended — 30 a —20 Railroads—, —20 Utilities— 
19: rey Low. Last High. Low. Last. High. Low. Las 
Apr. 115.71 104.47 115.32 22.91 20.64 22.75 18.55 16.55 18.44 
Apr. 16...121.42 111.60 121.00 23.24 20.99 22.00 18.43 17.50 18.33 
Apr. 1.54 112.47 117.64 22.39 20.93 20.07 19.08 17.21 18.81 
Apr. 116.86 109.83 111.28 22.14 20.98 21.26 18.80 17.60 17.90 
DAILY HIGH, LOW AND LAST 
Apr. 29...111.88 109.83 111.66 21.32 20.98 21.21 18.01 17.60 17.98 35.2. 
Apr. 30...111.97 111.05 111.28 21.40 21.21 21.26 17.94 17.90 17.90 35.19 
ay 2...110.55 109. 110.09 21.07 20.85 20.95 17.85 17.67 17.80 34.81 
May 3...113.12 110.75 112.71 21.48 21.15 21.45 18.29 17.77 18.21 35.64 
May 4...114.32 111.69 113.88 21.55 21.30 21.51 18.51 18.05 18.45 35.98 
May 5...115.42 112.86 113.46 21.80 21.50 21.57 18.91 18.39 18.58 -95 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
c-——RAILROADS—, -—IND. AND MISC. 
Total. Av. Daily Total. Av. ye § Total. Av. Daily 
. 3,660,250 166,358 015,726 y 58,675,976 ,666, 
4,694,636 239,520 45,560,424 2,324,493 200, 2,564,013 
me 580, 495 278,816 43,763,855 1,854,275 50,344,350 133,090 
‘ 3,454,230 146, 31,158,939 1,320,204 34,613,169 1,466,560 
..2,463,0f0 114,016 16,101,909 745,357 18,564,979 859,373 
. 1,790, 75,846 14,653, 620,856 16,443,293 696,702 
. -1,633,180 69,802 19,082, 1) 815,572 20,715,360 F 
1,305,371 , 309 15,915,252 674,329 17,220,623 29, 
3,124,760 138,239 730, 1,359,719 33,859,818 1,497,958 
4,586,110 208,439 46,507,271 2,113,755 51,093,381 »322,194 
.2,382,110 110,292 26,882,796 1,244,673 264, 1,354,965 
. 2,603,730 107,586 25,814,240 1,066,644 28,417,970 1,174,231 
foe i B 96,088 21,973,051 972, 24,145,011 1,068,175 
ve oginily 58,242 13,313, ry 640,112 14,524,824 698,354 
2,243,410 91,195 20,756, 9% 843,769 23,000,32 934,964 
me 7 54,874 15,912, 198 723,209 17,119,534 778,083 





WEEKLY TOTALS AND DAILY AVERAGES 


Week Ended: ~geas 
1938. 














DAILY TOTALS 








DAILY. — 
. Ind. & Misc. Total. 


Railroads 
40,820 496,440 537,260 78, 
4, 518,860 543,820 78, 
21,010 126,760 147,770 78, 
1,070 ; 354,010 79, 
y 452,140 472,470 79, 
19,590 531,010 550,600 80, 


LROADS—  —IND. AND MISC.-—. -———TOTAL,-——. 

Av. Daily. Total. Av. Daily. 

0 45,369 3,072,950 569,065 
84,389 3,607,083 819.792 

) 40,957 2,457,705 455,131 

540 91,396 2,951,040 546,489 

D 101,798 4,324,160 770 
74,750 .435 6,079,430 1,125,820 
840 08,304 6,787,670 256,976 
374,020 69,263 4,050,039 750,005 
580 73,541 4,085,534 928,530 
220,250 40,787 4,108,520 760,837 
28,589 2,340,150 433,361 


Total. Av. Dail 

3,317,940 614,433 
3,978,393 904:180 
2,678,875 496,088 
3,444,580 637,885 
4,873,870 2,568 
6,654,180 1,232,256 
7,372,510 1,365,280 
4,424,050 819,268 
4,409,114 1,002,071 
4,328,770 1,624 
2,494,530 461,950 


190,114 
733, 

881,604 
235,614 
708,084 


1 
195,941,690 











———May 2. ————May 3——. 
High. Low. Last. High. Lew. Last. 
37.6 37.0 -37. 38.6 37.6 38.4 
125.8 124.1 125.0 = 4 125.8 128.7 
2A.3 24.0 24. 24.8 24.2 24.8 
47.4 463 46.9 49.5 469 48.6 
23.9 23.4 23.5 24.1 23.6 24.0 
24.2 23.7 24. 25.5 24.4 25.5 
36.8 36.0 36.2 38.0 36.8 37.6 
97.9 96.7 97.6 101.6 99.2 101.3 
45.7 44.9 465. 47.5 45.5 47.5 
28.0 27.6 27.9 28.7 28.0 28.5 
59.8 59.8 59.8 61.7 61.2 61.7 
24.3 24.3 24.3 24.3 24.1 24.1 
43.7 43.1 43.7 45.6 43.7 45.0 
47.9 47.2 47.5 49.3 47.9 48.9 
21.9 21.8 21.9 21.9 21.7 21.8 
74 17:2 193 17.9 174 17.8 
17.1 17.0 17.0 17.5 17.1 17.5 
33.9 33.5 33.7 34.1 33.5 33.9 
28.9 27.7 28.0 29.5 28.3 29.5 
20.4 19.6 19.6 20.2 19.9 19.9 
25.4 25.0 25.2 25.9 25.2 25.6 
47.1 46.2 46.4 47.3 46.5 47.1 
72.5 71.2 71.6 73.2 71.7 72.7 
19.5 19.1 19.4 20.3 19.7 20.2 
15.9 15.7 15.8 16.4 15.8 16.2 


The Annalist Average of 72 


—Weighted Average————, 








Group Leaders 








——May 4 May 5———. 
High. Low. Last. High. Lew. Last. 
39.0 38.0 3.88 39.5 38.4 38.8 
130.8 127.4 130.2 132.4 129.0 129.9 
25.4 24.8 25.4 25.4 24.9 25.0 
49.2 47.7 49.2 50.3 48.3 49.2 
24.1 23.9 24.0 25.2 24.4 24.8 
25.8 249 25.8 26.2 25.3 25.5 
38.6 38.0 38.4 39.0 38.4 38.6 
103.5 100.4 102.8 103.8 101.6 101.6 
48.8 46.6 48.6 49.3 47.3 47.7 
28.5 27.9 28.3 28.6 28.2 28.4 
62.5 61.7 62.5 63.0 62.2 62.7 
24.1 24.1 24.1 23.9 23.9 23.9 
46.3 44.3 45.9 47.2 45.6 45.6 
49.3 48.2 48.9 51.0 48.6 49.3 
22.0 21.9 22.0 22.5 22.3 22.5 
18.4 17.8 18.2 18.5 18.2 18.2 
17.6 17.4 17.4 179 17.2 17.2 
34.3 33.6 34.2 34.5 33.9 34.2 
29.8 28.6 29.8 30.1 28.6 28.9 
20.4 20.2 20.4 20.7 19.9 19.9 
26.1 25.6 26.1 26.6 26.2 26.2 
48.7 46.9 48.5 48.7 47.6 48.3 
744.8 72.5 74.6 75.3 73.8 74.5 
20.4 20.0 20.3 20.7 20.3 20.3 
16.6 161 16.5 17.0 16.5 16.7 


Industrial Stocks 


————$Adjusted Index——-_—__, 












































———— 1938—-_—-_,  -~———-1937 \ -—1938—_, ——-—1937—__ 
High. Low. Last. High. Low. Last. Low. Last. High. Low. Last. 
Jan. ...159.5 135.5 139.4 241.6 224.2 240.8 53.2 54.8 97.2 90.2 96.9 
Feb. ...155.4 132.9 150.3 249.9 238.5 242.6 52.1 58.9 100.3 95.7 97.4 
Mar. ...152.9 108.8 110.7 253.8 231.1 242.5 42.6 43.3 101.7 92.6 97.2 
Apr. ...141.2 113.5 126.7 242.9 215.1 224.8 7 rf ” . 97.2 86.0 89.9 
san whee, eesen Sexe .0 210.7 223.3 91.4 84.1 89.1 
6 205.4 213.1 89.8 81.8 84.9 
3.0 233.0 93.4 84.7 92.6 
-9 221.1 94.8 86.5 87.7 
174.4 186.4 87.0 69.1 73.9 
27.8 165.1 74.1 50.5 65.3 
130.9 146.4 64.4 51.7 57.8 
‘ 155.1 133.6 138.7 61.1 52.6 54.6 
§ Weighted average ‘adjusted for long-term trend. 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 

1937. Corporation. U.S. Govt. Foreign. Total. 
eg OE are , ,000 19,614,800 36,130,000 187, 
BEL. oacwevccssacmoces 528,000 124,908,300 30,617,000 422,053,300 
eae ,681,000 61,921,80 28,334,000 294,936, 

ee ror a> 137,799, 00€ 30,342,700 20,749,500 178,891,200 
ND opuwice Gases mae 39,989,000 14,032,900 24,618,500 178,640,4 
EE. o5% shane eercoeeeee 124,012,5 11,544,300 24,604,000 160,160,§ 
DS SERRE Tor rr 106,597, 00€ 19,012,375 22,400.000 148,009,375 
Ce A er 139,569,000 15,744,4 25,937,000 181,250,4 
aa ge 14,462,275 28,307,000 291,27: 
et a, Oe ee ,656,000 9,796,525 26,723,000 172,175,525 
a 182) 874;000 10,676,025 24,644,000 8,194, 0: 
Ps Pee eee $129,425,000 $16,356,100 $20,299,000 166,080,100 
ER ae 96,937, 10,889,975 19,873,500 127,700,475 

RUE sewescdadenineece = 189, 15,009,455 27,996,000 169,194,455 
REE Swtbsdwcaeesaceens 2,660,000 17,365,350 18,432,000 138,457,350 


AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 











BONDS 
Week 

Ended: 1938. 1937. 1936. 1935. 
ae 66 3.37 3.67 3.82 
3.36 64 81 

3.37 61 .79 

3.37 3.62 -78 

3.43 61 -79 

3.46 -61 3.77 

3.51 3.57 73 

3.54 5A 71 

3.55 3.53 hae 

3.58 49 Res 

3.64 53 79 

3.73 53 75 

3.71 54 3.85 

3.71 3.53 3.77 

3.74 3.51 3.77 

3.69 3.51 3.76 

3.71 3.49 3.76 

3.72 3.53 3.75 


For monthly data from January, 1857, 
to January, 1934, see THE ANNALIST of 
Feb. 9, 1934, page 274, and Feb. 23, 1934, 
page 349. For chart covering this period 
see THE ANNALIST of Jan. 19, 1934, pages 
96 and 97. 





THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
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NEW YORK TIMES BOND MAR- 


KET AVERAGE (40 BONDS) 
Date. Indus- Util- Com- Net 
April Rails. trials. ities. bined. Chge. 
a: 54.03 90.21 69.49 66.94 — .23 
ae 53.86 90.35 68.99 66.76 — .18 

errs 54.19 90.46 69.27 67.03 + .27 
Bs Scenes 53.95 90.63 69.06 66.90 — .13 
a 53.52 90.40 68.74 66.55 — .35 
ia nnne 53.51 90.59 68.86 66.62 + .07 

Week’s range, 40 bonds— 
High 67.03, low 66.55. 
May : 
: RES: 53.47 90.46 68.74 66.54 — .08 
Oe 53.44 ois 68.86 66.57 .03 
Bs seen 53.71 91.10 69.30 66.95 38 
Binnwes 54.02 91. 3 69:64 67.25 + .30 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 








Week Ended 

r.30,’38. May 1,’37. 
Monday ,831,050 $12,130,000 
Tuesday ,775 8,957,700 
Wednesday 4,478,600 11,709,200 
Thursday 455,825 12,815,700 
DEMGay 2... 5,000,500 ,153, 
Saturday 2,187,000 4,545,500 





Total week. $25,957,750 $61,311,900 
Year to date page 1,350,255,800 


mee 9.3... 3,597,4: 6,620,000 
May 43..... 4, 238, 100 9,670,600 

ae 4'921.025 9,177,700 
May “Giisa. 5,256,400 9,117,700 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 





Week Ended——. 
Ape. May 1,’37. 
Conon. $19,407,000 $46,108,000 
U. S. Govt.. 2,865, 8,394,400 
Foreign .... 3,685, 6,809,500 
Tetel ..... $25,957,750 $61, 311, 900 
NEW BOND ISSUES 
(Thousands) 
c—Week Ended.—, 
Apr. 30, May 1, 
1938. 1937. 
State and munic. . $1 — $6,279 
Railroad .........+. 14,790 
NE a dinswak cee 7,913 21,069 
Year to date.. 436,120 1,043,181 


AVERAGE NET “YIELD OF TEN 
HIGH-GRADE RAILROAD 


BONDS 

— 1937. 1936. 1935. 1934. 1933. 
Jan... 3.38 3.64 3.80 4.54 4.61 
Feb... 379 3.51 3.57 3.75 4.28 4.72 
Mar... ee 3.67 3.52 3.77 4.21 5.00 
April.. 4.15 3.71 3.51 3.77 4.13 5.17 
ay.. . 3.67 3.49 3.78 4.08 4.83 
June. . 3.60 3.48 3.75 4.08 4.83 
July . 3.58 §3.49 3.71 4.00 4.51 
Aug . 3.59 3.50 3.77 4.09 4.46 
Sept . 3.64 3.46 3.77 4.17 4.62 
Oct. . 3.67 3.45 3.79 4.06 4.65 
Nov . 3.74 3.42 3.77 4.00 4.98 
Dec 3.71 3.36 3.71 3.90 4.81 








Trading 


FIFTEEN MOST ACTIVE STOCKS 
Week ended April 30, 1938 _— 
e 
Last. Chge. 
40% —5 
oe 2y 
42%, 3 
29 3 
. 44,600 2 
Kes 42,800 21 


.... 41,500 21 

United Aircraft 
General Electric.. 32) 
Douglas Aircraft. 4 
i. $ 


Volume. 
Chrysler ; 
Anaconda ........ 5 
U. S. Steel....... 
ay Motors.. 


Intl. Nickle ...... 


. Ste 
Intl. Fhog & ™ .. ae 7 
bs 


Ps as 
SESESERE 
Prttriedaeeeel 


Socony- 


NUMBER OF ISSUES 
Weekly 


TRADED 


Week 
Ended 


New New 
1938. 


Adv. Dec. Unch. Tot.High.Low. 
-424 477 149 1,050 22 23 
-138 787 97 1,022 9 32 


ws 


177 122 4 
599 
592 
-350 127 119 596 

-282 214 166 622 6 3 
ODD-LOT TRADING ON THE 


NEW YORK STOCK EXCHANGE 
1938 


10 


YNNKO 


rnens8 SB 
aon 








Net Pur- 
chases(+) 
Week or 
Ended: Sales. Purchases Sales(—). 
Apr. 23..+ 780,348 841,633 1,285 
Apr. 30... 513,056 579/820 66,764 
DAILY 
Apr. 27... 82,005 82,812 807 
Apr. 28... 112,731 126,960 t 14,229 
Apr. 29... 121,427 141,064 19,637 
Apr. 30... 30,265 32,548 t 2,283 
ay 2... 75,587 98,344 + 22,757 
May 3... 85,521 92,954 + 7,433 
tRevised. 
N. ¥. TIMES BOND MARKET 
AVERAGES 
. 1937. . 
High. Low. Last. 
January ....... 90.74 89.55 89. 
February ...... 90. 88.84 88.84 
March ......... 89. 86.75 87.24 
eee 86.75 84.74 85.19 
. EEA 85.8: 84.88 85.03 
0 er 85. 82.61 83.04 
NEE iad xcrs-o.e-ate 84.77 83.32 84.21 
August 84.48 82.77 82.81 
September nneee 82.60 79.09 79.75 
October ....... 80.10 4.56 76.52 
November ..... 76.41 72.39 73.66 
December ..... 74.70 73.64 73.55 
1938 — 
High. Low. Last 
January ....... 73.42 69.47 70.04 
February ...... 72. 70.16 71.69 
Ds See 71.61 63.39 63.39 
ME creck occh 67.17 63.72 66.62 
DOW-JONES BOND AVERAGES 


(Based ™. closing quotations) 
High- Second 10 


Grade Grade Public 10 40 

1938. Rails. Rails. Util. Indus.Bonds 
April 

27... 91.38 46.08 103.51 105.38 86.59 
28... 91.19 45.71 103.54 105.52 86.49 
29... 90. 5.33 103.41 105.33 86.24 
30... 90.81 45.44 103.43 105.25 86.23 
May 

2... 91.00 45.19 103.51 105.35 86.26 
3... 90.69 45.36 103.53 105.49 86.27 
4... 90.91 45.88 103.90 105.63 86.58 
5... 91.41 46.33 103.90 105.56 86.80 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 
London. Paris. Berlin. 
16 32.38 31 






15 

31.69 32.03 
33.74 1.96 
32.76 31.70 
31.30 1.87 
30.91 31.63 
31.53 78 
32.13 31.42 
31.69 2.53 
31.48 -20 
89 32.96 
31.15 33.08 
.10 33.11 
31.51 33.10 
-09 33-49 
37.72 33.65 
36.71 33.46 
34.39 33.25 


FOREIGN STOCK PRICES | 
NOEX NUMBERS-TUESDAY PRICES 


New YORK 
90 STOCKS 


LONBON 
20 STOCKS 


NEW YORK,LONDON AND PARIS 





| 
| 
, | 
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Banking Statistics—Brokers’ Loans—Gold Reserves 
































































































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business May 4, 1938 
—Combined Fed. Res. Banks—. ——N. Y. Federal Res. Bank—. (Thousands) 
May 4, Apr. 27, May 5, May 4, Apr. 27, May 5, Total Total Bills TotalU.S. F. R. Notes Due Members 
ASSETS. 1938. 1938. 1937. 1938. 1938. 1937. District. Reserve. Discounted. Govt. Secur. in Circulation.Res.Account. 
| icat hand and due from U. I eo hacks auneas $718 $184,962 $337,218 q 
i ye pepper REE ER teks gee Ne Eo te wae S- 510, GAL. 412 $10, her 911 $8,842,902 $4,542,585 $4,608,344 $3,308,297 New Xork “RESINS: 2,265 745,855 aaa 3,478,045 
: ral Reserve notes........ ; ’ iladelphia ........ i , q y 
| oe any eeelinteoncts SAS SEE SF 434,876 451,582 279,497 101,342 108,771 76,291 | Cleveland ........... 487 245,877 : 506,977 
- Richmond .......... 827 139,979 189,210 ,059 
UME SEMI © fos eaclec cas idoesde sos dcneees $11,084,674 $11,102,853 $9,132,478 $4,644,854 $4,718,371 $3,385,496 | Atlanta .......2..... 755 111,416 148,307 162,894 
Bills discounted: Chicago ............. 210 é 967,724 1,169,553 
ee S. Govt. obligations, direct or , | St- Louis ............ 40 119,220 177,216 190,564 
aster DR paar RA 5,379 5,592 13,917 2,011 2,082 5,982 | Minneapolis ......... 118 88,375 138,275 116,408 
our ly us ED 6s cow Fen cagesandescaxadind 2,813 2,879 918 24 248 1,364} Kansas City.. 313 124,627 167,469 219,066 
— _ eee 7,283 78,930 165,454 
Total bills discounted $8,192 $8,471 $16,835 $2,265 $2,330 $7,346! San Francisco 619 218,654 29,533 505,023 
Bills bou 550 550 3,739 215 215 1,728 
4 Industria 3 16,798 16,973 22,854 4,464 4,518 5, Résshslienk 
Governenent. ‘secu: ie: 
ee eet Re Rey Oo, datas weeds ixeewedwes 657,253 657,253 732,428 191,191 191,191 210,182 (Thousands of f Reichsmarks) 
IEA oo o8i5'h Soe snc eon cosnnnennecandees 1,191,905 1,191,905 1,152,393 346,716 346,716 330,74 2 he , ey , ee 15, be 7, a 
MN III oe os oo nao Len enei ena ueecavees 714,857 714,857 641, 4 207,948 184,105 Go on an tii - 0,773 ee 70, tia wo.tte aa 
ar + serve in foreign currencies . » . 5,9) 
Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,290 $745,855 $745,855 $725,029 Bills ~ exchange Ae gee mg 953 aa 5,067 a8 5.379.588 5.508 318 é 123.149 
Pree Pupienadacedas ‘ 569, ; 2,918 ,059 | Silver and other coin......... . at ’ 140,3 
ic . pny ~ 4 - Fe has mae kein ae eae son as % — SS _ Ce ee ee 59,021 41,347 48,539 «47,611 51,666 
bt Federal Reserve notes of other banks............ 23,005 20,672 21,036 -6,275 4,291 4,258 | Investments ..............-... 120, 120,838 100,690 114,099 105,605 
BINOU EON 0 oc iccdc sod vk cevckces sacs sancnde 550,492 523,357 616,874 132,359 128,325 156,407 | Other assets ................. i i 1,816,792 1,656,767 1,065,680 
WS os 5- 0a Suuews reascnesecacennnas 44,71 44,765 45,785 9,907 9,923 10,071 eae Ee ge ON 090,766 ere eae eee sy 
Fe Go ios eb ha cork Reena ean weedteasscanes 45,214 45,339 45,122 13,345 13,294 12, SE 015, "215. 636 , 891 173,247 
Nn I on id= Paw ctsncadi ceases saseswecus $14,337,827 $14,327,165 $12,431,243 $5,559,604 $5,627,187 $4,299,113] Bank rate .................... * am 4% 4% 4% 4% 
LIABILITIES. ™ Pope — or to revision. {As reported in the official Reichsbank statement 
Federal Reserve notes in actual circulation. ..... $4,147,997 $4,120,373 $4,207,722 $898,444 $894,169 —- $99,147] *N°t TePOF eatin : 
: epoants : BANK OF ENGLAND 2 TION 
; ember bank—reserve account................. 7,661,269 6,882,362 3,478,045 3,636,511 2,941,429 MONEY IN CIRCULATIO 
j U. S. Treasurer—general account. 1,321,319 97,263 06, 646,803 40,774 (Thousands) 90 MESTED_ FOR SEASONAL VAMATION 
: MIMI, WIE 5 5 onic Sb S ees 00c Kadodenaedessonaces 131,802 103,914 45,659 47,206 37,651 Mag 4. Apr 31, May 
MT IN goss. s cn sido oN ath calscauaecedee chen 211,655 181,699 178,468 156,217 117,906 2 2 
' Total deposits $9,326,045 $7,265,238 $4,408,212 $4,486,737 $3,137,760 | Subl don. torre ao'son 5, s 5 < 
PP iied sews ete céaceseqwuseeeue ,265, ,408, ,486, 137, ublic de ‘ ea aes SS han 2 
z Deferred oeeniity items.. a 527,11 609,920 131,156 124'381 140,995 Private a. 158 424 149°801 134. 266 66 3 
Capital paid in............. , 133,478 132,193 50,946 50,946 51,273 | Bankers’ ac. 117,453 113,288 97,175 | ||5 $ 
Surplus MiSection Eee 147,739 147,739 145,854 51,943 51,943 51,474 |Other acc’ts. 35,971 36,513 37,661 9 ” 
: Surplus (Section 13b)...................-.... j 27,683 27,490 7,744 7,744 ,144 Govt. secur.. 117,766 113,996 103,095 . Be a Bh j_ pel | 1,8 
Reserve for contingencies........................ 32,915 32,915 35,993 8,210 8,210 9,110|Other secur.. 27,454 26,444 ,403 3 aan 3 
pee SE, MNS 60 onc vce oo sG cos danacdacvieceec an 10, 11,819 6,833 2,949 3,057 1,610 | Disc. & adv.. 8,189 7,064 441 la a 
: Te ey $14,337,827 $14,327,165 $12,431,243 $5,559,604 $5,627,187 $4,299,113 | Reserves. ooo at'aet | aoraae [WEDNESDAY FicuRE Lit i 
Ratio of total reserves to de —) and Federal Bullion ...... 314,611 le aen 6 8 6 mh 
5 erve note liabilities combined............... 82.5% 82.6% 79.6% 87.5% 87.7% 83.9% | Prop. res. to 1937 —'938 ——— 
' Cae tae womens = A on bills purchased for for- one owe ane pm one a7 liabilities .. 22.3% 23.6% 26.0% 
e oo. 06” Rae ia , . ’ Ban BS 
‘ Commitments to make industrial advances. || || 12,678 12'735 17,454 3,865 3,944 6,299 = sate 2% am a —_ oe cimcuratiox AND 
YG STOCK 
Statement of Member Banks DISCOUNT RATES OF CENTRAL pr amepag dine os toe Wednesday Figures 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING ap ag aac a ee eee 
Fed. Res. Pres. Date Prev. Apr.29, Apr.22,Apr.30, —Money in— Mo 
MBER PA Millions isi, LEADING CITIES Shetnens Rate. Established. Rate. fuss.” 1938. 1937. Circulation. Gold Stk 
All Reporting. —, ——Chicago.— ——N. Y. City.—— | Boston ....... V4 Sep. 2, 1937 2 on AE ae ee toe ee —_— 
LOANS— Ap. a Ap.20, Ap.28, Ap.27, Ap.20, Ap.28, May4, Ap.27, May5, New York.... 1 Aug. 27, 1937 14] Sight. bal. abr’d 20 34 “en 0c justed justed. 
Business? : 1938. 1938. 1937. 1938. 1938. 1937, 1938. 1938. 1937. | Phila. ........ 1% Sep. 4, 1937 2° |Comm. pills Fr. 10.447 9.816 7.298 | May 4. 6.453 407 12,870 
On securities. M6 546 t 22 22 «ft 230 215 ¢ Cleveland .... 1% May 11, 1905 3 | SGv. sa net sec. SRS SOM Se | Ae a Gal 6.355 860 
Otherwise ........... 3,641 3,662 369 «369° «ft ~=«1,345 1,392 ¢ Richmond ... 14 Aug. 21, 1937 2 |30-day advances 878 717 _ 964 pr. 2. & 6,361 12,841 
beds ation cecal. anal i coielonsa Atlanta ...... 142 Aug. 20, 1937 2 |Neg. bds. of sf. 5,575 5,575 5,641 | Apr. 13. 6,404 6,380 825 
Se eee 4,187 4,208 ¢ 391 391 +t 1,575 1,607 ¢ Chicago ...... 14% Aug. 20,1937 2 |Temp. adv. to Apr. 6. 6,423 6,394 12,803 
; Open market... 393 "399i so «= 3 144 ‘144 St. Louis..... 14% Sep. 2.1937 2 | State ......... 40,133 40,133 19,991 ar. 30. 6,384 6,329 12,794 
* Stock Market: Minneapolis . 144 Aug. 3, 1937 2 Circulation .... 98,518 97,257 87,063 Mar. 23. 6,387 6,325 12,781 
y Brokers ............. 652 624 1,297 32 28 43 515 516 1,147 Kansas City.. 1% Sep. 3,1937 2 |Total cr. curr Mar. 16. 6,386 6,328 12,778 
. _” naan ne rere 591 590 ‘t 66 68 ¢t 207 t ‘Dallas ....... 144 Aug. 30, 1937 2 accounts ..... 24,038 24,190 17,769 | Mar. 9. 6,383 6,334 12,768 
SS eee eee eee eee eee SC San Fran - Sep. 3, 1937 2 Y cer tteeee . 2,201 2,322 Mar. 2. 6.373 6,343 12,767 
e eee lll 98 96 722 720 ¢t England 2° June 30, 1932 24%|Private ........ 100 .944 13,316 | Feb. 23. 6,359 6,324 12,784 
; Real estate............ 1,149 1,148 1,156 12 12 15 118 18 129 | France .......; 3 Nov. 12, 1937 30 Total ‘sight liab.122,557 121,447 104,832 | Feb. 16. 6,382 6,302 12,781 
a ascent ies — ae =. ke 7 8 79 7 | Germany ...... 4 Sep. 30,1932 5 |Ratio .......... 45.54% 45.95% 54.71% | Feb. 9. 6,374 6,306 12'756 
7 Other: i | eee May 18, 1936 5 Bank SORE <ccws 3% 3% 4% | Feb. 2. 6,408 6,323 12,755 
q On securties. 695 695 ¢ 2 2 ft 219 «219° «¢ Netheriands ||. 2 . 2,1936 2% Jan. 26. 6,394 6,294 12,755 
4 Otherwise . 816 sll jt 3 3 f 198 200 ¢ Switzerland : 1 Nov 25, 1936 2° |RESERVE BANK CREDIT AND =o 6,411 6,346 12,755 
Fe Se Ss es, See ee see nes: —_ entina . 2 
Total 1,511 1,506 ¢ ST 656i 417 419 ¢ ‘Austria 10, 1935 4 a May 5. 6,474 6,426 11,838 
ig 1) 8.587 @ men 9.428 * — «van ain aaa aeons Belgium 15, 1935 2% (Millions of dollars) * Adjusted ’ for nteadl variation by 
: ney mererers | 85ST 8588 8 a8 Oe ae ee eee 7 - eS Net Chg. Since | Federal Reserve Board. 
Govt. bonds......... 7,987 7,977 8,370 890 928 935 3,060 3,039 3,304 | Denmark t. 19; 19 ‘Apr. 
; Govt. guaranteed... .. 1,199 1179 1,175 102 101 95 ‘541 ‘4 442 | Finland ; . ¢ isst 4 Ny ‘Apr 2, May 5, GOLD RESERVE OF CENTRAL 
Other securities. . ,071 3,068 3,229 290 279 3 1,045 1,115 1,089 | Greece 3 - 4,1937 7 a or 8 9 BANKS AND GOVERNMENTS 
—— > — dP ‘ . 28, = - 
Total invest... ..12,257 12,224 12,774 1,282 1,308 1,316 4,646 4,618 4,565 | Indie... 3 1935 3 a bought ... 1 - 3. (onthe ‘= —— 
— —_ ——_ —— — -—- —— —— | Japan ......... 3.29 Apr. 6, 1936 3.65 | U. S. Government - Asse 
TOTAL LOANS AND Norway ....... Jan. 5,1938 4 AA one binant 2,564 + 38 Resest Det (Millions) 
INVESTMENTS ... .20,844 20,809 22,202 1,863 1,887 1,959 7,702 7,705 8,379 | Poland ........ 4% Dec. 17, 1937 5 |Indust. advances taser 
—— ———_ —_ —_ ——_ —_ —— ——_ Rumania ...... Dec. 7, 1934 6 (not incl. $13,- Falling in’ 
Res. with F. R. Bk.. 6,060 5,980 5,425 759 657 2,926 3,070 2,430 | Spain .......... 5 July 10; 1935 5%| 900,000 commit- a eS ee, ee, ee ee 
; Cash in vault......... 330 354 27 #21 31 50 53 £55 | Sweden Dec. 1, 1933 3 ments May 4) 17 — 6 1938, ‘ance. land. land. land.gium. 
Bal. with domes. bks. 2, -_ 2,188 1,964 184 173 167 70 71 Other Res ank May Sees Som weed 
. Other and’ deposi, ea 51 49 66 481 469 477 reredit,, HRS Bani —l4+3= § 4 6.3i 2,606 : P 
— emand deposits, BANK o es an . -2, s : wate 
> adjusted - .14,598 14,451 15,388 1,392 1,350 1,498 5,947 6,070 6,333 oe i 2,589 + 3 12 | Apr. 16.2,770 2,696 698 1,000 532 
A Time deposits......... 5,230 5,221 5,158 '464 '464 '451 (643 ‘656 658 (Thousands of Canadian dollars) |Gold stock ...... 12,870 + 10 hy, one Apr. 9.2,770 2,696 698 998 532 
4 Government deposits.. 585 605 272 116 116 165 179 66 Apr.27, Apr.20, Apr.28, Treas’y currency 2,693 + 3 Apr. 2.2.770 2,696 698 998 531 
$ Interbank deposits: 7 P Member res. Mar. 26.2,770 2,697 699 998 533 
| bs Domestic banks..... 5,632 5,544 5,437 643 623 581 2,359 2,349 1,983 Assets 1938. 1938. 1937. | balances ....... 7,504 —157 + 622 | Mar. 19.2,770 2,696 699 998 550 
| fe Foreign banks....... 337 330 507 7 7 6 Mt «M6 «6481 | Gold ......... 180,731 180,678 191,117 | Money in circul’n 6,407 + 52 — 19 | Mar. 12.2,770 2,696 699 991 591 
| | Borrowings ........ i be ee ee 29 | Res. in U. Treasury cash... 2,196 + — 817 | Mar. 5.2,770 2,696 699 977 599 
Other liabilities....... 19 18 22 335 & sterl. fds. = 21,465 16,146 | Treasury deposits Feb. 26.2,770 2,696 699 970 593 
| Capital account....... 243 «4242 234 1,487 1,482 1,475 | Silver er 11575 2407 with F. R. bks. 1,429 +108 +1,332 | Feb. 19.2,770 2,695 699 964 594 
*Officially designated | “Commercial, industrial and agricultural loans.”’ Non-member de- Feb. 12.2,770 2,694 697 964 595 
| tNot available. Total res...206,652 203,719 209,670| posits and other Feb. 5.2,770 2,694 688 957 506 
) Y a P . Advances .... 7,000 4,000. ..... R. accounts. 616 + 9 + 73 | Jan. 22 2,694 683 953 599 
Debits to Individual Accounts by Banks in Reporting Centers Govt. ace... 819 160,310 151,927) Excess reserves of member banks on = -2,925 2,694 683 943 602 
; (Thousands) eke — Stee May 4 were estimated to be approximately M . 8.2 
5 No. of  —_—_—Week Ended Teta? oct...) HAO MANIC a ee * SN eee | ey 8 ee ee 
Centers r 27, Apr, 20, Apr. 28, | Other assets.. 5,324 6346 4382) °° “°° . 
Federal Reserve District. Included. “88. 938. 1937. Oe : . ” GOLD MOVEMENT 
Phen £ciiane <viginksris 17 $414,278 $386,127 $478,009 | Tot. assets..389,066 386,639 365.979 SECEERS LOANS Week Ended May 4. 1938 
a the * 4 ae a ee é Geis ; ; (New York City Member Banks) Imports : 
|  eeipbigeetaraaid 461,595 469,597 ae 1 ees a From Japan ............. $5,829,000 
5—Richmond ............. 24 ’ 263,457 544 | Circulation ..156,595 157,002 129,480 From Hong Kong ....... 92,000 
| Se errr 26 86, ly 214,728 | Govt. dep.... 15, bs < 1938. Deilinee. sOthers. Total. 
| ES occ eciZbcest enon 41 970,419 997,242 1,252,252 | Bank dep.. --199,55 197, 943 197,701|May 4..... 515 656 1,171 Total ...............--5. $5,921,000 
| O56 ss acc sseackees cee 16 191, 221/223 237, Other dep.. 2'575 912] Apr. 27..... 516 638 "154 
| } 9—Minneapolis ................. 17 160,511 157,687 167,170 Apr. 20..... 496 636 1.132 | SHORT-TERM INTEREST RATES 
j 10—Kansas City................. 27 226, 117 270, Total dep.. .218,338 215,472 224,152/Apr. 13..... 440 637 ,077 AND THE AXE-HOUGHTON 
| 2 RE pes 18 ‘ 166 206,425 | Other liab.... 2,685 2,717 2,247|Apr. 6..... 503 644 1,147 ADJUSTED INDEX OF 
| 12—San Francisco...... 29 J 635,760 721,588 ar. 30..... 542 656 1,198 Sn 
| ems Total liab...389,066 386,639 365,979 | Mar. 23..... 575 660 1/235 BOND YIELDS 
| | 1 ae PE Pe ete 273 $7,976,026 $7,632,456 $8,720,491 | Res. to notes Mar. 16..... 603 670 1,273 Call Re- Coml. Time Bond” 
1 | New York GU ss vntiscis caxvereeds 1 3,741,253 3,127,286 3,578,235 and dep..... 54.58% 54.69% 59.29% Mar. : Bee 700 672 1,372 =. ry ae 1 2 — 
— - ae 608 668 1,276 | January ...1. 4 
Total outside New York City.272 $4,234,773 $4,505,170 $5,142,256 —_ = —_ 578 664 1,242 eruety sr = . » ws 
I y s a 588 663 4, ee : i ; 
MONEY RATES LN NEW YORK CITY ee ee ee 572 662 Ygee | April... 100 103 121 814 
pincccromscin’ Time Loans.—__—.Prime Com. Paper. Bankers’ Accep- : “at ees 611 666 1,277 ay - 9 100 1.26 80.5 
—tCall Loans. 60-90 Days. 4-6 Mos. 4-6 Mos. {ances 190 Days. Call Money— 60-90 4-6 90-|Jan. 26..... 651 665 1,316 | June 97 96 1.34 79.0 
Dail aily Daily Dai Daily = Day Mos. Day |Jan. 19..... 654 669 1,323 | July ....... 99 9 130 78.3 
1938. High. Low. Av. High.Low. Av. High.Low. Av. High.Low. m4 High. Low. Av. §Time}Com.§Ac- | Jan. 12..... 682 669 1,351 | August ....1.02 9 1.27 78.6 
Mar. 19...1 1 100 1% 1% 1. 1% 1% 1.50 1 a2 2 4 1938. ‘a. High.Low.L'ns.Pap.cept.| Jan. 5..... 674 670 1.344 | September.. .99 98 1.23 79.4 
Mar. 26...1 1 1.00 14 1% 125 1% 1% 150 Y@14@1 88 % y 44 | Apr. 28.....1 1 1 4 1 ve! 1937 October ....1.02 1.00 1.22 80.1 
Apr. 2...1 1 100 1% 14% 1.25 1% 1% 150 4@14%@1 88 y y .44 | Apr. 29.....1 1 1 1 h welway 5 November..1.05 1.01 1.25 81.6 
Apr. 9...1 1 1.00 1% 1% 125 1% 1% 150 Y@14%@1 88 % 44 | Apr. 30.0.0... 2. .. 1 3, |May 5..... 1,147 732 1,879 | December... .93 1.02 1.22 81.0 
Apr. 16... 1 1 1.00 1% 1% 1.25 1% 1% 150 Y@14@1 88 i .44 Sis eae oe cee 1 y«| Note: The above loans do not include 1938. 
Apr. 23...1 1 1.00 1% 144 1.25 1% 1% 1.50 1 1.88 w~ vw .44) May 3.....1 1 1 1 1 \, | loans made for account of other banks, | January 1.02 1.02 1.25 82.3 
Apr. 0... 1 1 1.00 1% 1% 1.25 14 1% 1.50 1%@1 .88 %  .44]|] May 4.....1 1 #1 «1 1 cexpenattons or individuals. §$Includes all | February ..1.03 1.02 1.24 82.9 
tNew York Stock Exchange. ‘Asked rate. §Average of renewal rate. tBest names. Asked rates. | dealers and t — a ee Kors 1° = oe Pr 
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102% 98 St P M & M Pac 4s 
118% 109% St Paul Un D 5s 72.. 
1% 45 SA & A Pass 4s 43.. % 
110% 109% San Ant Pub 8 6s % 
110144108 San Diego G&E 4s _ % 
112% 104 Santa Fe P & P 5s 42......... 5 105 105 +2 
1 6 Seab A L cn 6s 45.......... *+ 27 — 
rf) 5% Seab A L 6s 45 ct.......... *t 18 — ji 
; 4% 2% Seab A L aj 5s 49.......... *t 4 2+ % 
17% 9 Seab A L 4s 50 st.......... an 6. KH —1i 
8% 4 Seab A L rfg 4s 59........ *t§16 025 Oe 
4% Seab A L rfg 4s 59 ct..... *t 4% 4% 44-— % 
% (2% Seab-All Fla 6s 35 Act..... *t 10 - = 
101% 9644 Shell Un 3%s 51.............. 101% 101 101% + % 
Skelly Ou by 1 Rates 06 deeentss : $o%8 _ : 
99 90% Skelly SSP rr + 
~ O 3%s 50......... 47 107% 106 ibe Fy 
1045; 101% So Bell T & T 3%s 62........ 22 104% 1 104 — 
re) Cal Gas 4s 65............. 42 107% 107% % # 
93% 874 Sou Kraft 44s 46............ 93% 93% 93% 4 1 
2 91 Nat Gas 4%s 51.......... 4 
63% 31% Sou Pacific 4%s 68........... 40% 38% 39% — 1 
3014 Sou Pacific 414s 81........... 167 38% 39 — 1% 


in S008. High. Low. Last. Chge. 
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Ten El Pow 6s 47 A 


70 Tex & Pac 5s 77 
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14 5% Wis Cen 4s S & D 36 
105% 104 Wis Pub Sve 4s 61 


100% 96 YOUNGST S & H 4s 61 


{oohins flat on account of de- 
{Selling flat for reasons other fa 
Negotiability impaired pending Scion. 
ceivership or being reorganized under 
ties assumed by such companies. 


*In bankruptcy or re- 
the Bankruptcy Act or securi- 
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Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
23 17% Col Agr Pw OT ee oe 
15) Colomb 6s 61 Jan............ + 18 
1 10 Colomb 6s 61 Oct............ + 21 
23% 16% Colom Mt Bk 7s 46........... + 
Colom Mt Bk 7s 47.......... 
17% Colom Bk 6%s 47......... * 3 
101 92% Copenhag 5s 52...........-..- 41 
100' Copenhag 414s were estceces 12 
624% 43 Cordoba City 7s 57 st........ t 
90 Cordoba Pv 7s 42............. 
24 4 Costa Riea 7s 51............. + 10 
~ 102' — ae Bepteseseckesasese' : = 
104" 101% Cuba 5s (1904) 44............ 1 












44s 
62 60 Dom ist 5s 26-40............. 2 
62 51 Dom 2d 5%s 69 ext............ 1 
22 > ae rere 4 4% 
100% 95 ESTONIA REP 7s 67.......... 10 
95% 93% FIAT 7s 46 .............-.0005 10 
108% 10414 Finland 6s 45 ...............-- 7 
= 103 AR, ng . ae pA 
108% 104% French 7s 49 ........-....-.-. 1 
325% 29% GER C A 43 
32" 29 Ger C Ag ll 
32 28 GerC Ag 7 
29 24% Ger C Ag Loan 6 
28% 244 Ger Gov 78 
34 Ger Govt il 
24% Ger Govt 7 
48% 39 Ger Gen 5 
48% 39 Ger Gen 3 
48% 39 Ger Gen 27 
7 65 Gt Con El 3 
11% G% Gt Con <a 
32: Greek 7s 41 
2644 Greek 7s 9 
29 225% Greek 6s 68 5 
27 19% Greek 6s 68 pt pd 9 
Coe Eee 6 
22 OL eee $3 
17% 16% Heidelberg 714s 50 ............ | 
105% 104 Helsingfors 6%s 60 ............ 3 
37 32% Hungary 4s 79 ............... 3 
114% Hung L Mt 7%s 61 B.......... + 3 
9 11% Hung Mun Tas ae * 
18% 115 Hung Munic 7s 46............ * 2 
804g ‘TO IRISH FREE ST 5s 60......... 10 
7 = Cr A Is > B. ~ S 
: a par 
6 ica 
64% 4914 Japan 5\%s 65 
45) Jugosiay Bank 7s 57 
41 40 ey Eee 5 
31% 27 Toll 5s 59 ct...... *t 16 
ast 20% LEIPZIG 7s 47............... $-2 
63 PE ME Oe accscacaces 2 
6 | rg any MUN BA. ccc t 21 
* = so eaetehauen 4 
Mex he "5 small pe akakneeae 2 
Mex 4s 1904-54................ 5 
i Mex 10 4s small asd 45....... + 2 
a 57 Milam City Gis 52............. 21 
10% 6% Minas Ger 64s 58............ t 23 
11 7 Minas Ger 64s 59............ t 8 
a4 NEW SOUTH WALES 5s 57 19 
103! New South Wales 5s 58........ 1 
99 od A 3 eee 18 
1 104 N SS tenucienwasacanes 62 
107 100% Nerwag @ 43...........200000. 
Di Mhesceecsicacens 13 
10414 9914 Norway 4s 65................ 
Se I GO ca we ccccesceccses 37 
21% 20 | Seer t 3 






i 51 ORIENTAL DEV 6s 53 
103 gait Oslo cit City yy tee See 

104% 100 
41 32 
92% 78 





09 

35% 28% RHEINELBE 7s 46... 
14, 27 Rhine Westph 7s 50. 
2 Rhine Westph 6s 52. 


ww 
N 
a 
e 
N 





32 26 Bhine Westph 6s 53 
32% 26% Rhine West 6s 55 
12 Rio de Jan 8s 46............ 
10% 55% Rio de Jan _ ae 
13 Rie Gr do Sul 8s 46 
10% Rio Gr do Sui 7s 6 
1 55% Rio Gr do Sul 7s 66 
10 6 Rio Gr do Sul 6s 68 
73 60 Rome 6l4s 52................. 27 
38 20% Rumania Inst 7s 59.......... t 20 
10% 54 Seo Paul Cty O48 57.0... iw 
aul Cty 6%s 57......... 
13 Sao Paulo St & 50.......... Kr 
1 13% Sao Paulo St 8s 36..........t§ 1 
47% 24% Sao Paulo St 7s RS 3s aecaca 63 
11 6% Sao “YS eer 7 
26 2 Sax St Mtg I 6%s 46 t 6 
33% 20% Serbs Cts SI 8s 62.......... t 15 
33% 20% Serbs Cts Si 7s 62........... 30 
7 Shinyetsu E 6%s 52.......... 1 
717% 61% Siemen & Hal 6%s 51........ Ab 
24 SOO eee 7.3 
oe 41% Silesia Prov 7s 58............ + 31 
104% 99% Sydmey 5s 55................ 9 
60 48% — EL “~ , eee 15 
60% i) 4.2 aaa 
50 City 5 582. tideas iknad% 15 
63% 49% Tokyo El or ST eames 56 
97 26 Tyrol - 8s eee 5 
96 26 Tyrol Hy El P 7s 52........... 2 
80 67 UJIGAWA E P 7s ° ascsaiens 
38 27% Un Stl Wk 6%s 47 A......... + 3 
54% 41 aaney ee Sida s iath'a'e a a + 8 
bs Se Ureaees Sia ic-ige 78 eecre s 
ruguay s 48-4 licsnad shined oa 
50 38 Uruguay 4s-4%4s-444s 78........ 5 
62 40% waneae Pay e OR inssens + 23 
24 20% Westph U [TS ee 


& 


53% YOKOHAMA 6s 61............ 45 
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ie. THE ANNALIST Friday, May 6, 1938 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, April 30 















































i er are full Range —_ Stock and Dividend Net Range 1938. Stock and Dividend Net 
— - ao Exel esac: Tin tligen dealt in “ High. Lo in Dollars. High. Low. Last. Chge. Sales. High. Low in Dollars. High. Low. Last. Chge. Sales. 
ed on the hange; 1% a Cons Rylty (.20) ........... + 1% 1% 1%— % 200 gy ee ee 12 2g g - % 
unlisted issues. - 80 6isg Cont G&E pF pt 000 eae eg ore 1 "50 43% 21 Jones & Ee BUS, Bae Oy Bem — 3 208 
Ran: k d Dividend et 4 COM ERE Ci). cccccs ‘ = = ‘See ee ee Ge Bb. Bee © occ wo roesecons _— 
Hi m4 <a — ‘Dollars. High. Low. Last. Chge. Sales. 8% 442 Cont mou & Sti ............. 2% 2 di — 360 

a, som AcneE Ww vee (5e) xd 23 19% 19%— 5 50 an oust: er wal” ak ge = 108% 107 KAN G & E pf (7)........,10T% 107% 101 10 

4 2 Aero Sup Mtg B veneer a oe a 700 Vin 4% Cooper-Bes: ee ee 7 6% G%— % 400 7 % Sen Rad T Ranwhio tas A Ky 7 8 
32 23 Agta Amsco .........+..6+5. + 26 26 26 — 1 : a 1% 4% Copper NA soo oockek cee 4% 4% 4% — % 160 ae 28 mine Oe La pie 2 * m4 

54 ea 6 peers 5°500 3% 1% Corroon & Key ............. t+ 24% 2% 2%-— % 200 30 Kings Co Lt pf D (5). * 33% 3 t 70 

1 oe See ee fee ee ae B% 4t. Desien Pelse ...... 000.05. +t 1 1% M%4-— 2,200 3 muaraton ;s 1 ts al % 2,000 

2 re t+ 14% 1 1%— % 2,000 13% 5% Cosaen retro pf............ ¢ 7 6 ¢ — if 300 Ye 1% 58 Prod ...... 8 5 

% 2 Ais Sny war ........5..+-... 4, r * 300 1, i Oramp & fom .............. % % a 200 mi 34 pate Fes i. sae t 4 4 4 _ 300 

246 Alles & Fisher .............. 2% 2% 2 “: 100 27 11, Creole kk eee 23% 20% 20%,— 2% 2,400 1542 141, Klein D E (Ke) 414% 14% 144% _ 100 
90 58 Allum Co Am .............. 73 #70 72%4—3% 1,550 8% 3% Crocker Wh .......--....-.. 6 5% 5%— % 1,400 R jen —_ ih “ Saphbaebie ae 144 a = 
106 93 Alum Co pf 35 wet eee tees 4 5 = = 2 4 Mm ts 2 roft Brewing ast stain aia lag cin’ 1 i 3 3 + i — 11% eotoor _ jaetbapedataaatee: t Hid + 100 

um Goods (%4e) ........... is 5 3 rowa C Dictate el wit ee 3 % Agi MM eh a 

MGt-OF Mie EOE... sss. .0scccccccs 88 81 83 — 6” 1,300 10% 0 Coun Onk tn kG)... of 97 of+ % 300 
103 94% — —~ Fug (6)... 0... 022s 101, 100% 100% — 2% 100 1% eee ae + 1% 1% Iy— % 500 58% 45% LAKE SHORE M (4)....... 51% 51 51% — 1,900 
13 m Airlines ...........---- + 12% 11% 114—1 700 oe 7 Crystal Oi Ref pf.......... 7 eS. 100 3% 15% Lakey F & M............... 2 .~ w— 200 

3 1% Am Centrifa gal ............ + 2% 2 % 2,500 33° 26% Cuneo Press (2)............ as (S. 0..34 200 17% 13” Le Teurmeas (i)............ ta at-  .3. 100 
23 16 Am CitP & LA oY -...1 194 19 19 —1 15 % }, Cusi Mexicana ............ te owe Meo. Re 4 3 Langen U Bak B........... oe ek A 100 
26 16 ACK aLa ww (2 wh)... 18 18, , See 1 500 ., 3% Lehigh cf Re . 3 3% 3% — is 1,300 
2 Am Cyan B ina: 0% 1 % 1742 — 3% 14,500 8% 5% DARBY PET (\e).......... (a or ar 500 25%) 4 Hy nag 4 (Biss coscsssersoect SG SE SE 2. LOD 

1 tins in? -........... of raat ee + a 200 104 5% Dayton Rubber ............ + ™% 7 % 500 ie en: yeaa a : i? ? — 100 
12 8% Am Fork & Hoe (1)......... 95% — 1 100 22 17 Dayton Rubber A........... +17 17 #17 —1% t 1 Locke St Ch (.60e)......... t 10 9 9% + 4 250 
23° +194 Am Gas & El (1.40)......... 26 24% 2! s 4,200 7% 3% Dejay Stores (.40).......... t 4% 4% 4% .. 100 10 a Lockheed Airc ............. + 8% 8% 8% — 10,000 
111% 104° Am G & E pf (6).......... 105%, 10544 10544 — 1 250 40 25 Deanison ist pf............- Ss 2 2 —Ss 10 91% 65% Lone Star Gas (.20e)........ ™% 7 Te 800 

5 Am Gee ................... t 4 rt S 500 3% 2 Derby Oil .....-.......+..- t 2% 2% 2% = .- 200 1% 1° Long Is ” a 1% 1% 1% + 400 

23° Am Gen § ERS + 24% 24% 241, + 150 91% 6% Detroit Gasket ............ +g ee pe ee 43” 9 lem Il 14 ot GK)... gif 31% 3108 20 

27% 25 Am G . er > aK) Pies a: 25. +2 25 14 10% Detroit G & M pf (1.20)...+ 12% 12% 12% .. 2u0 34 25 Long I Isl Lt Df te ete 27% 27° 277° — 125 

a ............. % %+ % 30 2 1% Detroit Grey Iron (.04a)..... 1% 1 1% .. 300 2 ae +“? “in “ix. 500 

14% 10 Am Light & T (.60e)........ 12%, 12 12 «#«... 3,200 3% 2 Detroit Michigan Stove..... t 25 2% 2% Cash 100 9 A — Lan ie... + 7H 7 T—'% 4,200 
We py ay cael tRe sar eel ee rane 2S” 14 bem Ged fen. owe 2 100 38 Lynch Corp (1e)............ + 28° 28 =a 

aR ae v1 ; ‘ Saas 
DBD soso nance 2014 20° 20 —1 0 16 14 Diamond Shoe (2)........... 15 15 15 + & 15 

> % ys Repub woe) SLRS at + rs 6% — ' 1,400 Wa peepee: 2 400 12 % ue MeWILL DREDG See ; 10 % % - 300 

7. 3. Dee Genl Map ........06...+ + 4% 4% 4%— % (300 3% ,2% Dt veo Tw Trk (.40)........ + 25.2 - 3 — % “oe 1 o Mad &T ........ ' 400 

1 ¥% Am Sup Power ............- 13 Fs — & 3,100 63 Draper Corp (3%e).......... 4814 47% 47%-—1 40 3% 1% Man a * ng Hien kK sin cae eee 2 2 + “4 
: SS amhe PF 19f ............- 59° 59 59 200 20% i, Driver-Harris (1%g) ....... lo 144 14%—1 200 45 3614 Mangel Strs pf (5) ........ + 3644 36 36% —7 19 
18 8%Am Sup P pf.... +2 11% 11% 114— % 100 2 Dubilier Con ............... t 1% it 14+ % 200 ™% 5 Marion St Shovel ........... 5% 4% 4%— 3 

4 3%Am Thread pf (4) ........ 100 65 54 Duke Fower Oo take: big 544 544+ 15 2 Mass Util Assoc ............ i% 1 1h 400 

4 34 Ang W aa... 3 3} sty 500 6% 3% Duro Test (.40)............ + 5 by bie t+ 600 7 Massey Harris ............. 6% 6 _ 200 
1 7 aoux er ee ae” eG % 100 9% 6% Duval Texas ..............- 7 6% — % 200 16 Master Ele qa. ;60) Sarees a i 13 13% 13% a 30 
103% 96 Appal El P pf (7) .......... 98% 98 98 —1 50 107% 8 3% Mead Joh . (3a)... . 0+. see. . 300 

a ‘ Arctur Rad _ Seb re *f ee Po olf a 300 13% 7 EAGLE PICHER LD (.10e) Ha 8% ..— % 2,200 + oes Ge cas es i 3% — s 300 

r _ Se ee _ 3, = ee eee ans oa d oir. oe RR ay 

% 2H Ark Nat Gas A000. 000000: a2 2-8 at” 2) Kast Gas & F 6% bt Gio. 23% 22% zn — 18 2.0 50” 30% Merrit'S &S pr A lt 40" 40" 40" ..” 773 

as pl .......-..+. ee 51 43 East Gas & al pf (4%) 7 3 _ . E sine 

7 5° Art Met Wks (.80) ........ + 6 a. 100 1% % East States Corp..... ses Ft atin gee 400 4 oy penal * & 

4 ae Ashl O & R (.40) .......... + 3% 3% 3%— % 1,300 26 14 East States A pt Siaisareteonaderaie 18% 18% 18%4— 1% 5 4 Mich Bamoer .............: ; — "% 2,500 
11% As El Ind (.362e) ........... 9% 9% %2- % 3 24 13 East States B pf............ 184%, 16% 16% — 1% 75 5 Michigan G & O "+ 2% 2” o— ¥ 3.600 

1 os 8 = lr agepepecegean Lose shih 33m 4% 2% Easy Wash Mach B........ + 3% 34 3 — 200 SY bu Mich Bteek Tube. 2222..} . 100 

8 3% Asso & & El - agohns eee Se 5 514 — 1% 200 14 13  wevuomy Grocery Stores (4e) 13 13 13 bin 100 6 54% Middle West Corp .......... + 5% 5%— % 400 

A so G & El war .......... Sgt Ge Shlies 100 14 10% Edison Bros Stores (1)..... + 10% 10% 10%+ % 300 ( eee as tc 3 3°— & 800 

4% 2% Atl Cat Fish ................ a ae 600 1% ¥ Eisler Electric ............. t+ 1% 1% 1%+ * 1 % Mila Wit War... + ‘% — ge 400 

1 tins Corp war ............ 7 % 1 .* 700 104% 4% Electric Bond & Share...... 7 — 1% 19,200 % Mid St Pet Bvtec.......... 5 — y, 1,600 
a ae eneaanan 8% 8% 8%-—- % 200 58 42 Electric Bond & sh. pf (6). “at 46 46 — 2% 700 14 Wimeas sea) 12% 128 128. 100 

Austin Silver M ........... 7 1° fs — vs 1,700 4 i Oe aor 3 3 3 : 500 80 61 Midvale (%e) ............... 67 61 er 15 

2% % Automat Prod .............. eee ee 200 - 9 2A BOA. oboe ckaccccsss 3 3 3 + See 8 Midwest oa Brees ee + "™% 7% ™% ~.. 100 

g — Vv Mach TIED icnce anid t z 1% 15% + % 300 35, 15% H P & I. SCR ER ae: =. si .- .. 170 11 Midw Pip & S (700)... 10° 10° 10° ie a 100 

Beers eee ees t 4% 24E ae WAP... .- eee eee ees Es 314 Molybdenum ............... + 4% 4% 4%— : 
23 18 p med eae: 1m 2% s1y%- ¥ 2% 14 Elect Share ............... + 1% 1% 1%— 200 = § me ta ag ec lace abe + 2 % 700 
2 Aviation & Trans .......... t 3. a 324— | 6000 1% 1 Electrol v tc ........ ~...t 4 16 1g — 1,100 140” 122” Monte Ward A (7) 1.2... 135“ 133° 135° +i 190 
24 fe ag a WE MME), ones om . i 77 ne M i Serer + ty = 200 

52 mp Dis Ei pf .......2.-20% My + 7, } Cc i 5 cao 5, 
mR saat i By By Bys | My BY eee cee Be pe SB iy te | Se, Mame Ste Ray cc Be RB ian 

iy, 2 Baldwin Lae war a 2%, BS # 1, — Emp 23° id ot tresses ron : ~*~ 1 ee 10° 6 Murray Oh M (.15e) ™% ™ ™Mm—1 300 

9% 4% Baldwin Rub . + 6% 6% 6%— % 1,100 51 28 p G & F 6% pt ........ 49° 50%... 250 ; 

Bardst’n Dis ae - 100 10% 6% ome we capt (1) 2... rT. ere 7 100 7 3% NAT AUTO FIB .:......... + 4% 1% 4%— % | 600 

2% Barium Sta Stl .... 2% Th — 1,800 1; “Benity Corp ....-.0...-<>-- + a ik ae 1,400 1 t Bellas Hess ........... _~” ‘Se ; 

10 * Barl & Stl A (1.20) . o Bae? Be a, Se 100 13° 7% Ksq Coron (.90e)....-... TOR ey 700 11% 6 Nat City Lines ............ +s 8 8 + % 300 

s ‘2 Bath Ir Wk (6%f) + 5% 5% 5 % 1,000 9 St Nat Container (1) panwbueeee + it io _- # 1,268 

1 ire . 1% 1% 1%-— % ‘300 > ‘HILD AV .......... t 3% 3% «.. 800 145% at Fuel G (1)...........05. 

16 8% Bell Aire 7.12% 11% 11%— % 700 10" 4 a teow... Lesaetee + 10" a” oe is 2,200 2 Nat Mfr & Strs ............ 2% 2% 2+ # 500 
165, 147 Bell Tel Can (8 ---153° 153, 153 — % 20 8%, 414 Fedders Mfg ............. + 5% 5% 5% — 300 20% 15 Nat Oll Prod (.20e) ........ + 16% 16 16 — 500 
119 1143 Bell Tel Fa pf (6ig) : = 115% 1154-— ¥&% 10 oS 4s ee Mes + 16% 16 16%+ % 400 63 38 Nat F & L ry OPPs uc ceocs : 9 48 19 ‘ 350 

ose ‘ — z . > 5 5 5 at Rub Meh ...........6.5. a 
1 Berk & Gay Fura. %B *S — % 300 tt gene OO" £2 tt 2° 18% Nat Service pf .............. 1% 1% 1% + % too 
Berk & Gay F wa 4 .. 300 41% 26°F Fla P & L $7 pe nS eee 38% 37 38%+ % 400 41% 32 Nat Stl Car (le) .......... 39144 39% 39%+ % = 
— 4 Fo Te eet ae — 4% 800 | 18% 12% Nat Sug Ref (2) ........... . 

Be oe mise Ga “ty omy “ow Bl | By Hee pare can eo 1 ee I BS | OE A ee Since yy 

9% 4% Bliss (E W) 7 oe 6% — % 1,900 Be 1g “ty Ford M Ltd’ ( Bi xd...... 44 4% 45% — 1,100 % at Un Rad ............... t i 2 *t 200 
21% 11 liss & Laugh 15} 15% 155% — %& 50 5 . MMI UNOS 5... occ 5 ve ve.ce + 3% 3 3h Ba 15 12 iaaeeeee Onl (.40a) ........ +134%13 #13 — & 400 

1 1 Blue Ridge ..... 1 -~ 400 84%, 6 Froedtert G ............... + 6% 6%— %& 300 47 20%, Nehi Corp ................. + 40% 35 37%—3 1,400 
38 “hi Bine Bid cv pf (3h). ¢ 35% 36 + 2 700 164 1834 Froedt G cv pf (1.20)...... 115" 14 14B— 2 200 ™% 4% Neptune Met A000. 00000.0.: r4 B a leo 

lumen DEES if 5% — 400 | 11 25% Fruehauft Tra ..:.......... + Ty % Th + AL 2 eee 

2 Bohack (H ©) ..._.. i (at rn i . ee oe ‘a 50" 48% Nev Cal Kl pf (4) xd... 18% 48h 48% + ie 25 
ieee me REE MR AR Ea |e carnnpae rom oe ote, ag ee | PRE Bho sR BR 
12 Re T&G Ghe)......-.... . 11% 11° 11 —"ix% 300 134 168 Gen A ki Tita (6g) III 10% 18 18k —""% 900 712% 45%N J Zine (le) .....-........ 56% 50 50% —5% 1,300 

7 Breeze Corp ........... at oO 4% 4%— & 300 % iy + exe [ir ela UR II % _— 200 2% 1152N Mex & Ariz .............. 1 1 1% — 100 

5 Brew Aero. (10e) xd. ..-- + 4% 4% 4%4 % 4,500 ign igh eo = ee 32° 31% 32° — 2 60 72 42 Newmont Min (%e) ........ + 5318 514% 521g — 4 800 
1 ~~ Peepelbpeebaeaanans t 5% 6 — 4% 600 1h. Ble NN AED occas coe sens +12 11% 11%— % 500 30 N ¥ & Hon Bos (xe) ....1 224 21% 224 — % 

$2, Brill Ao... sees eee e eee 2% 2% 24—- % 100 88 754 Gen T & RA pf (6)......... 75% 754 75%4— 2% 30 se ‘oi BE ay Ey A 4 
ae 1 > Seas ipbaneaeaey 1% 1% 1% .. 400 76 58 Georg Pow pf (6)........--. 70” 69% 70° + % 50 ye OS in 

* Brill METRY pAba tenon Sevacis hp at OM 8 1% 100 6% 4% Gilbert (A C)............... + 5 5 ee | 300 y N ¥ Shipbd Fd ... % 

8% 6% Brillo Mfg (.80)............ + 7% 7% TY % 100 6% 4% Glen Alden (ie) 2,500 9° 1014N ¥ Wat Sve pf 3 20 
21 Br Am Oil cpn (%e)......... 20% 20 100 35° 26 Gedchaux 8 A (2e).......... a 8% (5% Niag Hud Pow ... 5,300 
20% 19% Br Am Oil reg (ige)..._.. 1. 20% 19% 20 — Ps 300 17% 10 Gedehaux Sug B...-......... + "y% 1,100 79 70 Niag Hud 1 pf (5) 150 
33-15% Brown Co pi .....-......... : ORS pet 100 194 16 Gorh Ine pf................ + 165 1656 50 Sf Maes Bee A wer . a = 

S 42 Brown F & W (60)......... t 64 6% 6% + 100 20% 13% Gorh Mfg vtc (1%e)......... 100 62 3% Niag Sh Md 4 
22, 14 Brown F & WA (2)........ #15 1414 144% — 500 1% {Gr Nat Films ae 4 1,700 38% 2414 Niles-Bem-P ( 3 800 

4% 2% Brown Rubber ............. + 3 2% 2%— % 300 an 3if Gray Tel P'S..............0+ Fa "100 2% 15% Nipissing Mns & 1,100 

9 oy meemer UE EL)... 2. es ees 2 - ¥ 100 12412 1174, Gt A & P ist pr (7). Rea aa ae 25 4% 3 Noma Elec (.40e) % 800 
39 §=- 3244 Buckeye P L (1%e).......... 32% 32%—1\% 150 71, 414 Greenf T & D. 1, 1,000 1% % No Am Lt & Pow % 700 
22% 18% Buf N & E P pf (1.60)...... ai a 5m 400 3 ae Str Prod Ce ae % "100 37144 31 No Am Lt & P pf 200 
10042 88 Buf N & E P Ist pf (5)...... 944% 94% — 2 +4 a EB wi tees ae 800 24 +124 No Am Ray _ M% 200 
18 10 Bunk Hill & 8............... $34 12% 13° — “i 1,000 68 81° Gulf Sta Ut 6 pf (6)....... 20 4  314No Cen Tex (.35g) + 400 

3% 1% Burry Biscuit ttt teeter eens t 2% 2% Mm%-— & 100 42% 33 Gulf Oil (%4e) ............--- 4,900 ait Pe Png nk id, os, + 1 D4 

. 14% Te rer 4 = 
26 19 CAN CAR & F pf (1%)...... 25 2. 25 —4 Y 3 13% i: 4 Nowest Eng ie SERS +2 je 1 500 
3% 2 Can Ind Ale B....... fp 34 34 3K 100 a4 1 ga le % - hee Fa 247 Novadel-Ag (2)........... + 20% 20% 20% — 1 100 
~neelh-—asiae~eaadhT TCE % 1% .. 700 i 4B FR y 400 
t's " Pe age +~ A (.30e). 2.6... 00. + mt : 8 — ¥% 150 16 134 Ter itine (3) : 200 23% OHIO BE B. je Pee 2414 24% 24) ‘3 25 
Piatinwsie <sin'n't ~ 2 500 \a'0ie) SR 900 9 4% Hearn D Strs........... + 4% 4% 4% — 600 1 Ohio oi Pp ; 

1% SB onal 4 Met ieee srsperavecomanes +—.% it ih— * 300 30 24” Hearn D Strs pf (3) xd 100 HH 10914 Ohio Pow pf (6) - 10 
80 60 Caro P & L $6 pf (6)........ 65 63% 634+ % 70 10% 6% Hecla Min (10e).. ¢ 7 600 6% Okla Nat Gas.. Fy 1,900 
85 65% Caro P & L $7 pf (7)........ 68% 68 684 — 114 60 3a ot tisckenn akin... ¢ 100 1” math Okla Nat Gas pf 100 
32. 17% Carrier Corp ................ 23% 21% 224— 1% 3,100 744 5% Helena Rubin A + 150 2% Oldetyme Dist . 

15% y a HE apo + 8% 8%— 4 200 18° 18 Heller pf xw ay) Ta i a — 100 

17 Castle (A ™) (%e) xd... 5... in 43: 43. oe 50 8 6 Hewitt Rub (1) ee ee, To 200 20% 27% PAC G & E 1 pf (1%) xd... 29 28% 28% + 800 

3% 1% Catalin Am ................ + 2% 2% 2%+ % 3,100 12% 5% Hoe (R) & Co A. to 8% 8% + 300 27% 25% Pac é & E 5% pf (1%) xd.. 26 200 
82 59 Celanese r" Pf. (7a). ........-. 66 65 65 — 2 100 14% 114 Holling Gold (.65a) . 13% 12% 12% + 300 10514 98% Pac Lightg pf (6). . 103 
23% 14° Celluloid Pi wee c eee ececeenees ww 18 18. =—-“% 25 6 51g Holt Henry A (.20k) ee 6 e+ 4 200 5h 4 Pac Pub Sve .... : ; 
eG i Serre flee) ee eee” 10 14% 9% Holophane (.30e) ........... 9% 9%- 9% + ' 300 19% 1244 Pan-Am Air (14e) 5% 

24% $1 Cen & Sw ue Pisinieinisid'o ess =v es 1% 1% 1% i 900 20 20 Hormel (Geo) (%e).......... 20 20 20 + 4 50 7% 41% Pan Oi .... 

12% 10% Cen Hind Gé& E eee 12° 11% 11%— % 900 24% 21% Horn & Hard (1.20)......... 22% 22% 22% .. 125 19° 13 Prkersbg R & R ( P 
90 755% Cen N Y Pw pf (5)......... +82 79% B0%— % 200 100% 98% Horn & Hard 5% pf (5)..... 100 100 100 +1 80 26 21 Penin Tel (1.60).. 

71% 64 CenP & L oe “cS 70 70 70 25 70 56, Humble Oil (se). .------ ++; 68% 66% 67 —2 2,700 2% ; (48) 
YS Serre . J, * 700 6} Hummel Ross F............. + 41 as of + # 400 26 24 Pen Ed $2.80 pf 

150 6s«Oen St El 7% pf............ uk uy 1% —"'% 25 334 9 Hygrade Sylv (1y%e)......... 20%. 20% 20% + 100 82 74 Pa P & L $6 pf (6) 4% 80 
+8. eee © ev pl. ...... 5.6.65. S.) 8-8: —s 25 90% 79% Pa P & L $7 pt (7) 84 325 
8% 5% Cham M W St (.80)......... + 6% S% 3% .. 200 4% 2 ILL IOWA POW........... t-3 2% 2%— %&% 300 72% 59 zs are & P (2%4e). 66 65 66 1 600 
60 40 Chi Flex Shaft (4).......... a: Se me 50 3% Il Iowa Pw div ct......... + rtd a. 2. —.% 300 54% Pe fe oa . 65 60 60 2 50 
9% 5% Chi Riv & Mech (.15e)....... 6% 6% 6%4— % 200 17% 12 Ill Iowa Pw pf............. +14 13% 13% — 300 5 Pharis. T&R (.15e). + 5 4% 4% +4 600 

Fe 2 ME MIRED «25655. Sa s5escne> %— % 200 O00: BIG NCIS os facie sinnsee et ee OS ee 50 31% 29 Phila El Pow pf (2) ........ 29% 29% 2914 .. 25 
= ong OO aed peated 25 ae oe 27,400 1918 is Imp Oil Ltd jw... SIIDD a8 163 18% : 200 3% i@} Phoents __ Seedepioenens ' 3 2% 3 00 

eee ee a , mp at seven. _ SE GE ices cnescsicvces _ 
41% 21 cit Be lady Slagle ag 33% 40% + a 8,700 19 15% Imp Oil Ltd reg (2 a). ne wae 17 1 17% + 4 300 21 10% Phoen Sec pf............... +15 13% 13% — 200 

2.2 Gt Serv B pt... .... 2.60250. 3% 34%: 3% + = 400 14% 13% Imp ret Can (.32%he)....... 13% 13% 13%— i 100 17% 10% Pierce Govern ey +12% 12 12 — 400 
iat ae EE Mane WE De cc. t 36 32 36 +10 60 8% 6% I Ee Seeteeres %%° Th + 100 3% oneer Gold (.40).......... + 34 3% 3%— 1,100 
72 - 29 Cit Sve P $7 pf.............. 55 55 55 — ¥ 50 16" 10” Ind ag ON Ms aes cB sconce 13% 10% 10% — 100 6% 51% Pitney-B “5 08) Nae 6% 6 — % sw 

6 4 City Auto Stpg.............. 5% 4% 4%- 500 18. 10 Mall Mee FH Pl. onso0. ccse cen 13% 12% 12% — 2 30 914 4% Pitts Forg ................. 5% 5% -51e— 16 200 

2% 1 Claude Neon Lts .......-.-. 1% 1% 1%— % 1,700 61% 48% Ins Co N Am (2a)........... 59% 5612 57 62% 34% Pitts & L E (6%g).......... 3 54 36 — 2 220 
35% 30% Clev El = EES SRE 3214 32% 32% 4 ¢ 150 17 8% Int Hyd-El pf........... rs ee 126 — 1 200 7™ 416 Pitts Metallu .............. 5% 5% 5% + % 100 

6 MINNIE ors oi Svs 556 0 n eins 3S + 45. 4% 4 — 1,000 3 14 Int Paper & P war......... t 2 2 2% — 90 Eitts sk See 4 11% 711% — 3 1,000 

1 1 Club Al Uten Pasa Enains eh ai 1 tt eile | aa 300 31% 23 Internat Pet (1%a).......... 2 et 230 _ 3,300 1 s Val Wine............. ; %— 8 200 

3 1% Colon Develop ca sacle t 2 2 2 — % = 1,500 4 2% Inter Prod ............... + 3 3 3 200 8} 6% Plough pa AGnic th acoaines + a 400 
61. 45 Colt’s Pat Bs os cia de OO OO Se — 100 8% 5 inter Radio ...:.:......... + 7. 7 — % _ 400 14% » Potrero Sugar ............. oo } os 100 

48 Colum G & E pf (5)......... 49 49: 49 1 50 % Inter Util B................ 1 en ,000 4 { Powdrell ae ‘Alex Rada ses. 4s 3 3% 3%— &% 300 

1% 2% ColumO@&G............... 3% 3% % 2,700 6 ys Se are t 2 °F 1% — 100 2 Premier Gid (.12).......... 2 a 600 

4  % Comwi & So war ........... ye %& Y— *& 15,900 R 28 Inter Ut pr pf (3%)......... 25H 244% 24% — 300 3 Pp rr rr 4% + 1% 1,900 

28° «#4160 «Comwi Pw & Lt 1 pf........ Re = 75 4 Inter Vitamin () se eeeeeee t 3 3 3% — 400 7% 614 Prov Gas (.60).............. — 50 
2215 18% Com Pb Sve fie) Pawicitten o.c8 + 2% 2 2 500 4 3% Inters H Eq < a tte eeeeeee 3% 3% 3%— 614 3% Prud Investors ............ + 4 4 4% — 600 

45% 4 Cons Bise (.10e) ............ <i 4% 454 1,300 y va Invest Roy (.06)............. ws 200 3 2 S Ind $7 a Wet. iw apiesed 264%, 26% — 2 330 

6% 3 Cons Copper ( 2 ayia eease 4% 4% 4% — % 4/100 15% 11% Iron Firem = ce eee 1413 13 _ 100 22 11% 20 0. * Reape cena 4 «14° — 3 130 
70 55 Gon G&E Bal G. i 684 6345 4 + % 600 124% 7% Irving Air Ch (1)........... + 9% 9% 9% — 200 8 ie Pus sd Br i pe OD). cices. 75% af 75% — a? 

3% ait Gene Was UF acne eect 2% «2% ot 1,100 7% 3% JACOBS CO ............... + 4% 3% 3%—1 ~~ 2,700 175% Pug Sd P $6 sana ees, 14 125% 125% — 2 225 
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Transactions on the New York Curb Exchange—Continued 


Stock Pas ~ piceaaeee 


Net Sales 
High. Low. Last. Chge. in 1000s. High. 0 oo Chge. 


97 KAN EL P 3% 66 
112 ae 23 BS ae A 


ey 
rr 


eb SO ae 15 
\ RAIN 
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Wis P & L 7% pf & ee 
Wol Portland 


ere a) 
Fe RE 


NN \% West Air Express 
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8 Sehiff Co (¥4e) 
19 Seovill Mfg (4e) 
20 Scranton Lace (Ye) ........ 
16% Scranton S B W 8S pf 
344 Scullin Steel 


DOMESTIC BONDS 
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5% 2% fe 8S voip 37 ¢ 
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624% Nat 
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Rw: ow: 


2% Simplicity Pat 





3 SSS 
12% S'Cap pa "s ee 

eh i TT RT eT - 
3 st . £ So eee 


i St Pow Sy 4eadanecepeoatee 
.o tL Oe DO Serer 
314 Stand P: 


s% Stand Stl Spring. . wees 
212 Stereht eer ; 
244 Sterchi Br Strs 


2 Btertiog Ine. {.20a) 
5% Stetson (J B) 
H 


8 Sun R Drug (.80a) 
2% Sunray Oil (.05e) .......... 
29% Sunray Oil cv pf (2%) 


4% Transwest Oil... 
5% Tubize Chat ............. 
22 Tubize Chat A 
2 Tung-Sol Lamp..............% 


7 UNEXCEL MFG......... a 
46 U nited i Sere 


1314 U nit Lt & P cv pf. 
17% Unit Milk Pr (le) 
. Qo 3. 8. See 
24% Unit Shipyds A.............. 
1% Unit Shipyds B.............. ; 


1 
22 


50% Unit Shoe M (2%a)........... 63 
39 Unit Sh M pf (1%) ; 
2% Unit Specialts ............ PS 
42 "S&I See pf... eae 
3% US Foil B......... 
if 2° SS Acer 
U 8 Play Cd (la)............ 
2 U 8 Ra@iater ..............- 
1% U S Rub Rec 
Oe Oe 6 oo 80 dace nvecve cas 
U 8 Strs raat ahaa ys 


1p 
\% United Stores vtc 
14% Unit Verde Ext .......... 
if Unit Wall Paper 
1% Univ Corp vtc............. 
1 Utah Radio Prod .......... 
Util Power & Lt........... 
5 Util Pow & Lt B 
(oe 8 a eS Aer 
a FS Carer 
1% Utility Equit .............. 
3614 Util Equit pf ......¢........ 


1% VALSPAR CORP .......... ; 
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41% Commu Pb Sv 5s 60 A 
106% 104 103% = = hee 3%s 
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97% — Ga POW 5s 59 


8. 8 


Ba 


i ‘es re + i 
Whuterean D 
Phila El P 5\%s 72 
Phila Ra 6: 


100 a © aaa 
Portland G & a 5s 40. 
‘otomac 


Re 


i 


s 50 B 
Det Int ‘Br "Sue 52 
Det Int Br 7s 52 ct 
Det Int Br 6%s 52 ct 


_. 


ar 


i] 


FREE 


- 


pee 


= a ry E As 52. 

105% 102% Erie te se 6 
FED WATER 5\4s 54 

102% Firestone Cot M 5s 48 . 

— Firestone Bg Ds vm 
Fila P . 5s 54 


16 Fla Pow = 66 %.. 


ACO et et 
Be RE BRE 





2ee5 


rar eo 
© 


a 


Nn 


i 


| Rae 
ee 
ol 
So 
+ 


_ 


Nn 
++| | +++ 


eer 
we Fear 
canveanenlt” “eve ¥ 


agagsi2aeee 


FEF ae 
[+tettttt+ 


vt 
Ld 


HORRE 
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Fae er 


— 7 a w * bs A 
ss 834 seven (W) & éo ts 46 
Gulf G om 3 
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' aR 


106% 103 Hous Ltg & Ps ‘34s 66 


107% ILL_ NOR UT 5s 57 
It Pow & Lt 5s 56 C 
uP I one 57 


SSeraseaas 
Ss 


Pp 
10314 Superpwr Ill 44s “70. 


2% EE ec ocadaieces seen * 23 


Van Nor M T (.40e)........ ¢ 
Me Venez Mex Oil ............. 
% Venezuela Pet ............. 
55 Vogt Mfg (.20e) ........... 


15% WACO AIRC ............... 
Ge Wanmer Wak .......ccccccee 
ee. Roe 7 
44% Weisbaum B Br (.40)......7 
3%, Wellington Oil ......... vet 


*In bankruptcy or receivership or being 
Bankruptcy Act, or securities assumed by. such companies. 

+Stocks so marked are fully listed on the Curb Exchange. 
others are dea!t in on an unlisted trading basis. 

Rates of dividends in the foregoing table are annual disburse- 
ments based on the last quarterly or semi-annual declaration. 
less otherwise noted, special or extra dividends are not included. 

xd Ex dividend. xr Ex rights. a Also extra or extras. 
clared or paid so far this year, no regular rate. Pa: ° 
h Cash or stock. k Accumulated dividend paid 


or declared this year. ur Under rule. 
out warrants. war Warrants. 
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Transactions on the New York Curb Exchange—Continued 




















Range 1938. Sales Net Range 1938. Sales Net Range 1938 Sales Net 
ve oa in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. = Low. in 1000s. —" Low. Last. Chge. 
WALDORE-AS 5s 17% 17% ot + $ 100 8T% ys Tel sg Rivckivewewe 3 90% 90 90% — 1% 19 Pomerania RS nr 6 20% ar 1 
mee Wash Gas Lt 104% 10414 104% — 55 uban Tob 58 44............. 6 54 52% 524+ & 2% 20% Prussia El 68 54............... 4 aot : 
100% Wash Water P Se 60, jor" 103 103" |. 00% 98% DANI 
‘ai ; oa 1 M4 SH CON 3 eee Pre 2 99 99 99 +s 10 6 RIO DE gl lie eesiewee _- 
130% 324%, West Newsp Un 6s 44 . 37 34% 37 + 2% ae 44 Danzig 4 ous 5 epercenees 16 45% 44 44 —14 2 25 de Cc” 53 A “ 5a Waetad 3 2 2” 2 a 
102 97 West Pa Ei 2030. . e 98% 97% 97%—1 102 96 Den Mtg Bk 5s 72 = pe sees 3 97 96 96 —1 % Russian 64s 1919............. § 4 
103% 96 West Pa Tract 5s 60.. 100° 99% 99%+ % % Russ 6% ct 19................ 10 % % 
on wa? ag J be 5s 57 A.. 1 108 198% + 1 56 43 ERCOLE M EL 6%s 53 A.... 2 54 54 4 
= Sa 
107” 105% Wis Min L&P 5s 44 7 106 105% 106° + % 105 102 FIN R M BK 5s 61 st........ 1 102% 102% 102% + % 15% 11% Santiago Chile 75 49... i isd it ise 
ee ee 22% 19% GER C MUN 7s 47 9 20% 20%— % so B Stinnes oto 2a ae oe oy 194 ai 1 
nee C MUN 7% 47........... _ Innes 4s _ errr rs ‘ - 
a 96 YADKIN RIV P 5s “ ehh osee 45 100 99 100 + & SS Sa errr 2 + 
can te & H.... 30 72 «+61 «71 «442% >. = } an — - = Beretscneres " ay 2 21% a 46% 39 Stinnes 4s 46 2d st............. 2 4 #45 45 ~—(t« 
FOREIGN BONDS 22% 19 HANOVER ST 6ys 49........ 6 21 20% 20% .. SR re ee WE Res ot aot sae . os ae + 
20 Hanover City 7s B............. % me — INET EE, SV Te SE. .... .ccccee - 
234%, 17% AGRI MTG BK 7s 46........ 4 23% 2% 2%—- % Hanover City 7s 39 7 21 20% 20% Sy 62 52 UNIT EL SV 7s 56 8 62 61% 61% Ww 
: 63 524%, ISARCO HYD E 7s 52......... 2 62% 62 62 ih §$Matured boris; negotiability impaired pending investigation. 
21% 20% BADEN C MUN 7s 51........ 2 pat ot oot + Mg *In bankruptcy or receivership or being reorganized under Ban 
23% 21 Bogota Mtg Bk 7s 47..... so-» 2 23% 23% 234+ % 9 7 MEDELLIN C 7s 51........... 1 8% 8% 8%+ & ruptcy Act, or securities assumed by such companies. +Officially 
804 65 BuenosAPr 74s 47 st......... 1 6 6 65 —15% listed on application by the corporation. Other secrities are ad- 
62% 53% NIPPON E P 6% 53.......... 3 56 56 56 +1 mitted to dealing as ‘‘unlisted’’ on application of a regular member 
9% 6% tg VAL 7s & steeeeeeeees 2 9% 4s} 9 and approved by the listing committees and the rd of governors. 
28 25 Bk Ger 3 aoe 25% 2%-— % 10% 7 PARANA BR 7s 58...........- 4 9 9 + &% ur Under rule. ww With warrants. xw Without warrants. war War- 
99% 70 oa Pvt Bk 58 “a ere rers 8 99’ 99% 99%+ % 61 SS Wied BS Ge OO A... ...ccvcccse 4 581% 58% 58% +1 rant 





CORPORATE NET 
EARNINGS 


Continued from Page 631 


Com. Share 
-——Net Income— Earnings. 
Company. 1938. 1937. 1938. 1937. 
Philadelphia Electric Co. System: 
March 31 qr.....5,727,582 6,096,789 
12 mo., Mar.31.21,382,042 28 178,802 
Portland Gas & Coke Co.: 
12 mo., Mar. 31. 188,759 187,337 
Portland General Electric Co.: 
March 31 qr..... $378,731 406,180 
Public Service Co. of No. Illinois: 
March 31 qr.....1,194,788 1,576,097 h1.79 h1.97 
Rochester Gas & Electric Corp.: 
12 mo., Mar.31.t1,499,751 t1,472,793 
Sierra Pacific Power: 
12 mo., Mar. 31. 586,916 559,980 
Southern Bell Tel. & Tel. Co.: 
March 31 qr.....2,732,564 2,646,558 
Southern Colorado Power Co.: 
12 mo., Mar. 31. 250,257 278,783 
Southern New England Telephone: 
March 31 qr..... 722,872 875,602 
Standard Gas & Electric Co.: 
12 mo., Feb. 28..2,881,035 3,465,575 
Tampa Electric: 
12 mo., Mar. 31.1,493,031 1,410,373 
Texas Power & Light Co.: 
12 mo., Mar. 31.2,316,997 2,060,903 


Third Avenue Railway System: 
9 mo., Mar. 31.. *602,687 *130,456 


Twin City Rapid Transit: 


March 31 qar..... 54,284 258,287 O01 -93 
1937. 1936. 1937. 1936. 

American & Foreign Power Co.: 

Dec. 31 gr...... x765,805 x1,278,902 


Year, Dec. 31.x6,153,093 x5,060,447 


Connecticut Railway & Lighting: 
Year, Dec. 31... *168,362 *269,009 


Kansas Power Co.: 
Year, Dec. 31... 222,317 210,782 64 57 


New England Power Association: 
Year, Dec. 31...5,728,587 5,704,222 1.87 1.85 


Tennessee Electric Power Co.: 
Year, Dec. 31...2,601,259 2,300,391 2.47 1.76 


United wag noe 


~ ee. BL ar....... 1,871,028 2,124,379 sl. = s1.51 
Year, bee. 31. .11,305,473 10,922)406 2 -20 
RAILROADS 
‘ 1938. 1937. 1938. 1937. 
Detroit, Toledo & Ironton R. R.: 
March 31 qr..... 114,070 759,186 


International Railway of Central America: 
March 31 qr..... 394,574 462,597 


1937. 1936. 1937. 1936. 
Peoria & Eastern Railway: 
Year, Dec. 31... *%85,438 182,588 
Western Pacific R. R. Corp. and Subs.: 
Year, Dec. 31. .*4,008,351 *2,856,262 an 


§ Not available. * Net loss. ‘** Indicated 
quarterly earnings as shown by comparison 
of company’s reports for first quarter of 
fiscal year and the six months’ period. 
t Profit before Federal income taxes. it In- 

dicated earnings as compiled from company’s 
aren et reports. a On Class A shares. b On 
Class B shares. c On combined Class A and 
Class B shares. h On shares outstanding at 
close of respective periods. On average 
shares. m Consolidated loss before Federal 
income taxes. p On preferred stock. rOn 
first preferred stock. s On second preferred 
stock. t Surplus available for common stock 
after preferred dividends. u Based on pres- 
ent capitalization. x Before exchange adjust- 
ments. xx Equal to 93 cents a share on 7% 
preferred stock and 13 cents a share on 5% 

reterred stock. .xxx Twelve weeks ended 

arch 27, 1937. 


PUBLIC UTILITIES 


Arkansas Power and Light Company 
1938. 1937. 
Twelve months to March 31: 
fons. RD ET ES nee e $9,086,931 $8,254,612 
Net income............... 9,340,914 1,308,678 
Bell Telephone Company of Pennsylvania 
Twelve months to March 31: 


Net income..............- 10,082,621 10,962,919 


Central Illinois Public Service Company 


1938. 1937. 
Twelve months to March 31: 
SRN ca boe sna vaknscneekar 13,101,840 12,663,468 
RE Na 65 0 5K so 5a Se 1,560,201 1,554,177 


Community Power and Light Company 
{And Subsidiaries) 
Twelve months to March 31: 
Net income......:.....00- 666,773 397,882 


Eastern Minnesota Power Corporation 
Three months to March 31: 


Gross 242,994 224,205 
ONE OBS nc 5e5 02 sck see's 4 2,685 6,176 


*Before Federal income taxes. 


Eastern Utilities Associates 
Twelve months to March 31: 
BUGE GRCOMIB soc sce svcnces 1,447,523 1,965,175 


Federal Water Service Corporation 
(And Subsidiaries) 
Year to March 31: 

Operating revenues....... 16,875,601 16,885,430 
et operating earnings.. 7,047,521 7, 385,915 
8 | ee 952,320 1,108, oo 
Florida Power and Light Corporation 

Twelve months to March 31: 

UE Ps sien <d canes oss aaicae ‘* 305,954 12,792,200 
ee ee ener 2,152,680 1,498,095 
General Public Utilities, Inc. 

March and twelve months: 


BMOPCK MTOM... .. coscccccs 431,510 394,990 
are 7 ,120 
Twelve months’ gross. 5,505,693 5,113,562 


| er ee 623,561 438,834 
Houston Lighting and Power Company 


oe months to March 31: 
| eer 10,973,358 9,886,796 
2,845,677 2,466,587 
Iowa Southern Utilities Company of 
Delaware 
Quarter to March 31: 


Gross operating earnings 1,061,076 1,063, pad 
Net operating earnings... 439,830 451,583 
rere 126,404 152,457 


Kansas Electric Power Company 
For 1937: 


| a 441,039 


Lexington Water Power Company 
Twelve months to March 31: 


SE er 1,948,614 2,057,658 
ere 94,280 328,754 


Louisiana Power and Light Company 
Twelve months to March 31: 


Blot MOORS. 2. .6ssccccccecs 1,077,273 1,018,325 
Louisville Gas and Electric Company of 
Kentucky 
(And Subsidiaries) 

Twelve months to March 31: 
ey 2,954,823 2,856,392 


Memphis Power and Light Company 
Twelve months to March 31: 

MN soit halk da wc here bene 8,819,392 8,047,296 
SE I ic ccccuaeeses 1,874,443 1,392,120 
Minnesota Power and Light Company 

Twelve months to March 31: 
BRaE BOOTING. 006 cecvccc cscs 1,405,357 1,298,836 


Mississippi Power and Light Company 
March and twelve months: 


ae 601,524 y 

ee ES rere 68,930 78,717 
Twelve months’ gross. 7,095,9C4 6,198,237 
PR SB oo icc dsncave 725,366 648,003 


Montana Power Company 
- (And Subsidiaries) 
ore months to March 31: 
ee ier ot: 15,017,384 13,592,943 
Net g eae RS Ps 3,400,157 3,567,004 
Nebraska Power Company 
Twelve months to March 31: 
Se ee eee 1,893,150 1,791,131 
New Orleans Public Service, Inc. 
March and twelve months: 


March STORMS. .... 2.066000 1,587,693 1,642,281 
See 1 166,7 
Twelve months’ gross.... 18,388,379 17,195,352 
a eer 1,156,288 578,963 
New York State Electric and Gas 
Corporation 
Twelve months to March 31: 
BEGET MOMMA. ooo 5 55st cecccs 2,079,292 1,446,509 


New York Water Service Corporation 
Years ended March 31: 


ee eT rete 342,233 368,742 


New York City Omnibus Corporation 
(And Affiliates) 
1938. 1937. 
March and three months to March 31: 


March gros8.............. 1,069,259 1,032,936 
Net after depreciation 

and Federal income tax 264,939 235,898 
*Net income.............. +231,093, +200,180 
Three months’ gross..... 3,001,481 2,841,926 
Net after depreciation 

and Federal income tax 699,127 613,989 
*Net income.............. +596,576  +484,704 


*After charges, but before surtax on undis- 
tributed profits and excess profits taxes. 
+Before deduction for March, 1938 and 1937, 
of $19,933 and $19,352, respectively, charged 
to income in respect of provision for amorti- 
zation of ‘‘amount to be amortized on basis 
of recapture’ contract in monthly install- 
ments,”’ and before a similar deduction for 
ores months ended March 31, 1938 and 1937, 
of $59,219 and $57,494 respectively. 


North American Edison Company 
(And Subsidiaries) 
Twelve months to March 31: 


NR es a oso wad cea 98,495,151 96,221,907 
Operating expenses...... 69,006,763 "943,842 
Gross income............. 29,767,059 31,650,420 
Net income ............. 10,729,325 12,082,260 


Pennsylvania Electric Company 
(Affiliated With Associated Gas and Electric 


Company) 
Twelve months ended March 31: 
Gross revenues........... 11,128,882 10,532,478 
POU CD ickccectsscecé 1,657,474 1,586,596 


Pennsylvania Power and Light Company 
March and twelve months: 
MATCH STOSB... 0 6.0ccccces 3, us. 216 3,190,264 
"Net INCOME .......50:066. 615,146 710,784 
Twelve months’ gross.... 38,443,783 37,582,302 
*Net income.............. 7,966,505 8,015,762 
*Before surtax on undistributed profit. 


Peoples Gas Light and Coke Company 


Three months and twelve months ended 
March ; 


Three months’ net income *699,790 1,140,294 
Twelve months’ net in- 
COD hoon ceccsecdowreus *1,984,221 2,515,674 


*After $260,544 reserve for litigation. 
Philadelphia Electric Company System 
Twelve months to March 31: 
eee rr 21,382,C41 22,178,802 
Portland General Electric Company 
Three months ended March 31: 


J, RRSP RE rere wa 2,469,381 2,513,575 


WINE os ss asicsaase snc saus 378,731 406,180 


*Exclusive of provision for normal Federal 
income taxes (except for minor subsidiary 
= and for surtax on undistributed 
profits 


Radiomarine Corporation of America 
Three months to March 31: 


Wet MGOMRD. «o.oo cccccccccs 66,224 50,722 


San Antonio Public Service Company 


Three months and twelve months ended 
March 31: 


Three months’ gross..... 2,215,913  2,227,CO1 
ree 241,695 8 

Twelve months? gross.... 8,066,040 7,804,359 
Gt TROGIIG:. 0.00550 c05c0001 816,117 773,390 


Sierra Pacific Power Company 
Twelve months to March 31: 
UE TN ss 6s ness cb 530% 586,916 559,980 


South Carolina Electric and Gas Company 
a months to March 31: 

Mee td ere OP Vara 3,722,381 3,381,915 
226,820 327,667 
Southern New England Telephone Company 

Three months to March 31: 
RUE TOOTING 6.6.66: 5005:00:0000 722,872 875,602 


Superior Water, Light and Power Company 
March and twelve months: 


March gross.............. 84,892 79,452 
Be SRS asin nwnccce'as 0 6,756 4,744 
Twelve months’ gross. ty coy 303 974,047 
Net income............... 101,933 111,330 
Tampa Electric Company 
Twelve months to March 31: 
Wet MASONS. oo cciccdsccces 1,493,031 1,410,373 


Texas Power and Light Company 
Twelve months to March 31: 

NTN Ns cog cue se cml ee 11,316,216 10,188,254 
Net IMCOINES 6.6660 ccccccs 2,316,997 2,060,903 
Utah Light and Traction Company 

March and twelve months: 


oe te INES oo bcs scan sau's 99,411 103,290 
rN ee 

Twelve months’ gross.. 1,131,649 1,149,524 
ee eee 3,934 3,941 


Third Avenue Railway System 
1938. 1937. 
March and nine months to March 31: 
March net loss........... 45,891 7,415 
Nine months’ net loss.... 602,687 130,456 
Washington Water Power Company 
(and Subsidiaries) 
oo months to March 31: 
Baal guecn eae e ennas a 026,154 10,229,487 
2,206,517 2,537,876 
Wisconsin Hydro Electric Company 
hea months to March 31: 


NOR iu hia sc asi hcocnie beaeehe 153,267 143,750 
*Net i, Se rer 13,463 15,430 


*Before Federal income taxes. 


York Railways Company 
(Affiliated With Associated Gas and Electric 
Company) 

Twelve months ended March 31: 

Gross revenues........... 2,824,651 2,676,848 
ere 174,393 188,233 
Associated Gas and Electric Corporation 
(and Subsidiaries) 

Twelve months to March 48 


1936. 
Operating revenue....... 129" 138, 667 122,314,984 
Net operating revenue... 45, bs "125 46,700,461 
Operating income........ 34,573,156 36,897,489 


Operating expenses and maintenance rose 9 
cent over the year before. Taxes rose 
7 per cent. 
Florida Power Corporation 
(and Subsidiaries) 
Calendar years: 


| rere rer 356,603 


Florida Public Service Company 
teed 1937 : 


453,789 


MS nit 53%0.acuen< te tee 1,160,284 1,874,033 
Net. SENS 2 canvas c¥ ian 305,620 300,824 
*Before convertible income debenture in- 
terest. 
Georgia Power and Light Company 
Calendar years: 
44,894 *36,399 
*Net income. 


York Railway Company 


For 1937 
(SRA reere ea ieores 2,790,294 2,600,985 
Wet INCOME. ........s0cs0c0 171,422 235,598 
RAILROAD EARNINGS AND 
STATEMENTS 
Atlantic Coast Line 
1938. 1937. 
ee | eee 5,183,236 5,384,855 
Net operating income. 910,346 1,193,225 
Three months’ gross..... - 13, 518,416 14,860,847 
Net operating income... 585,541 2,735,182 
nite’ & Ohio 
March gross ............. 10,549,384 15,911,760 
Net operating income.... 420,978 3,241, = 
Three months’ gross..... 30,501,204 43, 121 


Net operating deficit.... 202/938 +7,061,954 
Canadian Pacific 








DERPON BVGRE.occcrciccucavs 10,467,979 se 748, 4 
Net operating income. 366,64: 1:738,1 
Three months’ gross..... . 30,166,354 31,667,081 
Net operating income.... 1, "247,950 3,642,413 
Chicago, Burlington & Quincy- 
Ce eee 7,008,319 8,720,612 
Net ——s income.... 538,248 1,705,178 
Deficit after charges... 196,497 4978,160 
Three months’ gross..... : 20,167;090 24,134,048 
Net —- income.... 450,104 3,329, 599 
Deficit after charges.... 1,728,056 1,182,611 
Delaware, Lackawanna & Western 
March gross ............- 3,775,966 4,616,625 
Net operating income. : 802, 
Three months’ gross..... : 10,466,581 12,426,924 
Net operating income.... 468,893 1,523,649 
Norfolk & Western 
March gross ............. 5,551,244 9,100,587 
Net operating income.... 824,286 3,755,332 
Total income 3,860,325 
Surplus after charges. . 3,681,508 
hree months’ gross 24,253,124 
Net operating income 8,492,406 
Total income 2,483, 8,739,385 
Surplus after charges.... 1,947,013 8,202'934 
Northern Pacific 
ee aero 5,522,566 
Net operating income.... 1,072,244 
Three months’ gross 14,588,642 
Net operating eficit.. 71,535,881 
= 





Nashville, Chattanooga & BS ae 
Profit and loss surplus.. _7,851,4 3 702,827 
Total assets 


t+Income. 


iy) 





75,686,115 74,422,676 A 
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MUNICIPAL AND CORPORATION BONDS 
Members New York Stock Exchange 


San Francisco Stock Exchange 


Tel. BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 


San Francisco Curb Exchange 


Direct Private Wires. 


LOS ANGELES 


SEATTLE 


PORTLAND 


DEAN WITTER. &Co. 


HONOLULU 


| 
| 











San Francisco Stock Exchange 


CURB EXCHANGE 
UNLISTED STOCKS 


0 CaterpT 


Quotations are for week ended 
iday, as prepared by the Ex- 
change. 
STOCK EXCHANGE 
STOCKS 
Sales. High.Low. Last. 
990 AssocInsFd. 4% 4 2 
400 Atlas Imp.. 6% 6% 6 
200 Bishop Oil.. 5 En) HD) 
450 Byron Jack 16 1 15 
300 CalEngMin. % % % 
118 Ca! Cott M. 8 8 8 
365 Cal Packing 20% 20 20: 
40 Cal Pack pf 4714 46% 47 
961 Caterp Trac 42 
| 


1 
145 Cl Neon 


102% 102 
1 1 te 


150 Cons Aircr. 16144 1614 16% 
1,038 ConShInd A 25% 23% 224i 
1,776 Crown Zell. 1 9 9% 

270 CrwnZell pi 671, 64 
19,245 ConChem rts 1% & 

211 DiGiorFruit 4% 4 4 

30 Di Gior Fr 

$3 pf .... 23% 23 23 

636 Emp Capw. 10% 10% 10% 

110 Emp Cap pf 

WM eines 31% 31 31% 

125 Emsco D... 8 8 & 

66 FiremFundI 71 70% 7 

400 Food Mach. 26% 24% 24: 

20 Galland Mer 24 24 24 

351 Gen Motors 30% 30% 30 

100 Glad-McB.. 8% 30 8 

530 Golden St.. 3% 3 35% 
1,105 Haw Pine.. 24% 24 24 

50 HomeF&MI. 35 34% 34% 

100 Hono Oil... 17 17 17 

10 Hono Plant. 22 22 
1,244 Langendorf. 12% 12 12 

135 Langendorf 

stpd.... 17 17 17 
3,285 Langend B. 38 3% 4 

294 Leslie Salt.. 324 3214 3214 

255 LeTour R G 17 17 

644 Lockh Airc. 8% 8 

530 Magnavox.. %&% 5% 5% 

408 Magnin .... 9 9 9 

470 March Cal.. 12% 12 12 

110 Meier & Fr. 9 9 9 

265 NatAutoFib 4% 4% 4% 
1,275 Natomas .. 9 8¥ = 8%, 

30 No Am Inv 

Cm... BSB @ @ 

20 No Am Inv 

514% pf... 18 17 17 
200 No Am Oil. 11% 11% 11% 
130 O'Con Moff 

’ ree 7 7 7 

630 Oliver UF B 5) 5 5% 
1,239 Pac G & E. 26 25% 25% 

642 PavG& E 

6% Ast pf. 28% 2814 28% 

472 PacG & E 

544% pf .. 264% 26% 26% 

260 Pac Light.. 354% 35 35 

40 Pac Lt 6% 

OE ks n00.06 02 102 102 

148 Pac Pub S. 4% 4% 4% 


850 Pac P S Ist 


~ eee 16% 16 16 
40 Pac T & T.102%4100 100 
10 Pac T&T 
6% pf ....1385 135 135 
739 Paratfine.. 36 34 34 
375 PugetSdPip. 4% 4% 4% 
10 PhilLongDis 545% 545% 545% 
134 Ry Eq & R. 5% 55% 5% 
90 Ry Eq & R 
aes « 47% 45 45% 
619 Rayonier.... 1044 10% 10% 
790 Rayon $2 pf 19% 19 19 
20 Republic Pet 
514% pf... 34 34034 
350 Rheem .....12 11% 1% 
1,478 Richfield O. 6 5% 5% 
150 Roos Bros... 14 14 14 
10 Roos Br pf. 90 90 90 
20 Schlesin pf. 4 4 
500 Shell U Oil. 13% 135% 13! 
50 Shell U O pf 995% Et 99 
225 Sig O&G A. 25 24 25 
811 SoundvPulp 16 14% 14% 
40 SoundvP pf 75 75 5 
0 So Cal Gas 
. Pp babes 2814 28% 
100 So Pac Gold ; 
Gk... 4 % 1% 
688 So Pacific.. 12 114% Uh 
765 Std Oil Cal. 29% 29 29 
226 TiweWatOil 13% 13% 13% 
3,449 Transamer.. 10 9% 9% 
1,250 Un Oil Cal.. 20 19% 19% 
375 Union Sug.. 12 12 12 
1,080 UnivConOil. 10% 10 104 
295 Victor Eq.. 3% 3% 3% 
260 VictorEq pf 8% 8 8 
50 Waialua Ag 33% 33% 33% 
275 Wn Pipe&St 17 17 17 
100 YoseCem pf 2% 2% 2% 
BONDS 
Cal Packin 
se :, 40.102 102 102 
Mark St R 
1000 MT 40 a2 82 (82 
CURB EXCHANGE. 
) Anglo Am 
wis iors an ae «ae 
2,100 Card Min.. .15 .11 .11 
650 Carson Hill .18 .16 .16 
525 Cent E M.1.90 1.80 1.90 
1,800 C E M pf.1.90 1.80 1.90 
50 Gen Met C 8% 8% 8% 
950 Holly Dev. .98 .80 .80 
1,300 Intl Cinem .05 .05 .05 
1,700 Kin'r A&M .09 07 .09 
375 Menas Mfg .95 .85 .85 
400 Occid Pet.. .23  .22 .23 
1,100 Pac Dist . .40 .35 .40 
4,950 Stear Air.. .25 .15 .15 
200 Tex C Oil. .80 .80 .80 
4,940 Tread Yuk .51 .50  .51 


UNLISTED STOCKS 


155 Am T&'l.. 
200 Am Toll B. 


270 Anac 


6% 


30% 127 127 
Cop. 


Min.3.00 3 
m Bl 3% 
Ore-P 


pf.’27 51 


29% 29% 
11% 11% 
.00 3.00 
3% 3% 
50% 51 








Sales. High. Low. Last. 
243 Cit Serv, H 
$ par.. 95% 9% 95%; 
1,893 Cities Serv, 
na 1% 1 
300 Claud NL 1% 1% 1% 
160 Col Riv Pk3.50 3.50 3.50 
128 Consol Oil. 8% 8% 8% 
125 Curtiss Wr 4% 4% 4% 
10 Doming Oil 40 40 40 
100E1 Bd &S 6% 6% 614 
1,534 IdahoM M 5% 5% 5% 
Intl T&T.. 8 8 8 


275 
590 


Italo Pet.. .34 .32 .33 
785 Italo P pf.2.20 2.10 2.10 
3,700 M J&M&M 21 20 21 
Mar Banc. 19 19 19 
40 Mats Nav. 34 4 34 
1,915 Mount City 5% 5% 5% 
100 Nor Amer. 16% 16% 16% 
34P Port C pf 45 45 45 
305 Pack Mot. 4 4 
352 Radio C of 
Amer ... 6 5% 
233 So Cal Ed. 21% 21% 213% 
286 So Cal Edis 
6% 26% 26 26 
70 So Pac Gold 
GateF pf 16 10 10 
150 Stude Cp.. 5 5 5 
303 Unit Aircr 27% 26 
300 U S Pete. .1.00 1.00 1.00 
791U S Steel. 45 444% 45 
26 W Cst Life 8 8 


BONDS 
$1,000 Miller&Lux 
6s, '4 


- 118% 118% 118¥ 








St. Louis 
STOCKS 
Sales. High. Low. Last. 
105 Am Inv.... 20 20 20 
145 Am Inv pf. 34% 34% 34% 
55 Boyd-Welsh 2% 2% 2 
50 Brown Shoe 31% 31. 31 
70 Burkart ... 12% 12% 12% 
100 Cent Brew. 2 2 2 
140 Cent El.... 4% 4 
40 C&S Air pf 5% 5% 5 
90 Coca-C Bot 32 314% 32 
370 Col Brew.. 3% 3 3 
145 Dr Pepper.. 31 30 = 30 
50 Ely-Walw.. 19 19 19 
485 Falstaff Br 10 9 914 
194 Griesedk-W 3714 36% 3714 
50 Ham-Brown 1 1% 1% 
282 Int Shoe... 31% 314 31% 
340 Key Co.... 5% 5 5% 
186 Knapp-Mon 10% 10% 10% 
120 Laclede-Chr 714 7 7 
405 Laclede Stl. 15 144% 14% 
25 McQ-Nor... 26 25 26 
286 Mo Port C. 11 10 10 
30 Midw Pip.. 10% 10% 10% 
330 Nat Candy. 7 6% 6 
10 Natl Oats.. 16% 1644 1616 | 
110 ey ma | 5 54 
10 St Idg 2 2% 2 
100 St L Car.. 3” 8 5 5” 
280 Scullin P.. 6 5% 5% 
60 Scullin war 54 54. 
71 SW Bell pf.12114 121 121 
50 Sterl-Al Pr. 4% 4% 47, 
198 Wagner El. 23 22 22 | 
BONDS 
$4,500 St L Car 6s 
extd .....70 65 65 | 
500 Scullin 3s.. 41 41 41 | 
; 
Cleveland 
STOCKS | 
Sales. High. Low. Last. | 
100 Akron Brass 6 6 6 
45 City Ice@F 11 11 a 
20 City I&F pf 65 6514 
75 Clark Contr 14% 14 1414 
110 ClevCliIr pf. 50 50 50 
50 Clelllum pf.109 109 109 | 
189 Clev Ry ... 22% 21% 2214 | 
1,046 Cliffs Corp ! 
Pree 14 13 13 | 
30 Fault! Rub. 20" 20 20 | 
880 Fed Knit... 10% 10 10% | 
10Greif Br A. 27 27 2 | 
15 Halle Br pf. 334% 334% 334% 
155 Harbauer.... 5 5% 
5 Interl Steam 31 31 1 
100 Kelley Isl... 15% 15% 15%! 
117 Lamson §S.. 5 5 5 | 
10 Leland El... 8% 81 8 | 
50 LimaCS&H. 2% 2 2% | 
79 McKee B 24 24 | 
60 MedusaCem 17 17 17 | 
10 Nat Ref pf. 45 45 45 
40 Ohio Cong.. 7% 7% 7% 
15 Peerless ... 5 5 5 
170 Reliance El. 9% 8% 9 
79 Richman Br 34 3314 33% 
85 Seiberlg pf.. 14 12 12 
2SMA..... 10 10 10 
25 Union Metal 9: 3 9% 
25 Upson-Walt 5 5 
225 Van Dorn I 2% 24% 
100 Warren Ref 2 2 2 


New Orleans 
CURB STOCKS 


Sales. 
47 D H Holme 
EAR .....800 
15 Hort Sal. 
790 Jef L Oil. 
490 Jef LOil pf 5% 
1N _O Co Cl..150 
5 Pan Am 


ee 
100 Std Fruit.. 3 
5 Wes Oil pf. 72 


High. Low. Last. 


110 «110 | 
1 1 


5 
150 
16 
3 
72 


LISTED BONDS 


$2,000 NOCy &L 

R R 5s.. .104 
5,000 NO Cy RR 

g mtg 58.104 


104 
104 


104 | 


Sales. 


Los Angeles 


100 Emsco D&E 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 

STOCKS 
Sales. High. Low. Last. 
200 Bandin Pet. 2% 2% 2% 
100 Barnhart M .25 .25. . 
2,000 Bolsa C A. 2% 2% 2% 
100 Broadway S 8 8 8 
100C Neon El. 7% 7% 7% 
100 Con Steel.. 4% 4% 4% 


8 8 8 
1,000 Exeter O A .75 .70 .70 
2 Farm&M N350 350 350 


100 Gen Mot... 
100 Gladd McB. 


1,200 HancockOA 


1,400 Inter Pet.. 
1,000 Jade Oil... 
1,200 Kinner Air. 
3,000 Lincoln Pet 


07 
09 
-12 


100 LockheadAir 8% 
2% 


700 L A Ind... 
100 Mascot Oil. 
Menasco M 


-55 


800 9 -90 
100 MtDiabloM 5714 . 


4,000 Nordon Cp. . 
1,000 Occid Pet.. . 
300 Pacific Dis . 
200 Pacific Fin 
100 Pac G & El 
100 Pac Indem. 
600 Repub Pet. 
80 RepP514%pf 
1,000 RichfieldOil 
400 RobertsMar 21, 
100 Ryan Aero.1.15 
100 Safeway Sts 
55 Sa’sonCpB 1.25 
900 SCpB6%pf. 3 





13% 
25 
22 
155 SCalE or pf 374% 
300 SCEd6%pfB 2614 
200 SCEd5%4%C. 24% 
300 South Pac.. 11% 
100 Stand O Cal 29% 
100 Sunray Oil. 2% 
1,600 Superior Oil 35 
100 Taylor Mill 10 
800 Transamer. 10 
800 Un Oil Cal. 20 
300 Univ C Oil. 114% 
200 Wel’tonODel. 4% 
100 WestAirEx .30 
900 YosemiteC pf 3 


to 


31 
7% 
2916 
100 Hupp M C .87i4 
52M 


1.25 
he 


OT 


3 


MINING STOCKS 


10,550 Black Mam .22 
1,700 Cardinal G .11 
5,000 Imperial D .02 
6,000 Zenda Gold .05 


-18% 
-ll 
-02 
04 


UNLISTED STOCKS 


400 Anaconda C 281% 


1,100 Cities Serv.1.25 1.00 
10 


9Gen Elec... 
100 G’drichBF.. 
400 Inter T&T.. 
200 N Y CenRR 
600 N Am Avia 
200 Ohio Oil.... 
100 PackardMot 
100 Par Pict... 
200 RadioCpAm 
200 Repub Steel 
100 SoconyVOil 
100 United Air. 


3415 
1416 
8 
12% 
9 
12% 
8% 


14% 
13% 
26 
27 
-. 44% 
100 WarnerBros 5 


aoe 


26% 


3415 
1414 





Pittsburgh 


STOCKS 


30 Allegny Stl 155% 
90 Ark Gas.. 3 
61 Armstrong 
Cork .... 28% 
205 Blaw-Knox. 12% 
1,300 Carneg Met .80 
302 Col Gas&El 6 
699 DuquesBrew 914 
30 Follansbee 
Bros pf.. % 
140 Fort Pitt Br . 
182 Koppers pf.100 
2,291 Lone S Gas 7% 
1,420 McK’y Mfg 1% 
50 Mesta Mach 34 
531 Moun Fuel. 5 
400 Nat Firprng 2 
1,000 Phoenix Oil .03 
500 PhoenixO pf .05 
90 Pitts Br pf 20 
223 Pitts Pl Gl 73% 
245 Pitts Sc&B. 71% 
50 Plymouth O 1814 
500 Renner .... .85 
200 Std Stl Sp 8 
165 United Eng 
& Fdy.... 30% 
200 Victor Br.. .55 
805 West Air B 21% 
361 West Elect 
76% 


ee 
100 Jos Horne.. 1214 


1554 
3 


275% 
-55 
19 


69% 
12% 


UNLISTED STOCKS 


37 Am Rad & 
3 Ser 13% 
72 Am Roll M 17% 
55Am W W 
& Elec.. 8% 
238 Anacon Cop 28% 
455B& ORR 5% 
10 Cities Serv. 9% 
141 Col Oil & 
Gaso .... 3% 
409 Curtis-W... 5 
250 Gen Elec... 34% 
958 Gen Mot... 32 
111 Gulf Oil.... 37 
25 Lone St G..108 
230 Pack’d Mot 4% 
139 PennroadCp 1% 
330 Penn R R.. 1 
547 Radio Corp 6 
370 Repub Stl.. 14 
344 Stan O NJ 48% 
150 United Cp.. 3 
1,206 U S$ Steel.. 45 
112 Warner B.. 5 
97 Cities Serv. 1% 


11% 
1612 
7y 
26% 
5% 
9% 


Milwaukee 


No sales for.,week ending April 


30, 1938. 


31% 
™ T 
29 
sth 
-5216 


31 


29 
are 
52% 
.07 


10% 


4% 
.30 


-22 


267 
1.00" 


High. Low. Last. 


155% 
3 


2814 
121% 
15 
57% 
9% 





| 
| 


Detroit 
STOCKS 
Sales. High. Low. Last. 
315 Allen Elec.. .95 .95 .95 | 
1,075 Auto C Br. 43 .40 .40 
1,300 Baldwin R. 6% 5% 6 
1,024 Briggs Mfg. 19 18 18 
207 Burrough A 1 154 15 
700 Burry Bisc. 2 2 24 | 
2,516 Chrysler Cp 44% 40 4014 
Consum Stl 1 1 : 
200 Det & CIN 1 1% 1%) 
TT Detroit Edi 8912 38 8 
450 Det Gray Ir 1 1% 1% 
780 Det Mich S 2 2 a 
775 Det Pap Pr 2% 2 23, 
200 Det St! Cp. 12 12 


903 Gar W Ind. 5: 5% 5% 
267 Gem Mfg A 2444 23 23 
23 Gem Mfg B 11 11 11 
310 Gen Finance 2: 2% 
3,150 Gen Motors 32 28% 
735 Goebel Br.. 3 3 3 
812 Grah-P Mtr 1% 1 1 
200 Grd Val Br . -60 .60 
150 Hall Lamp. 2% 2 21% 
150 Hoov B&B 7% 7 Te 
100 Hoskins Mf 16 16 16 
425 Houd-Her B 7% 7 ce" 
195 Huds Motor 6% 6 6 
4,400 Hurd L&@M. .51 41 50 
935 Kingst Pr.. 2 1% 1% 
300 Kinsel Dr. 55 .60 
233 Kresge (SS) 17% 17 17 
25 Mahon Cl 
.t ere . 19 19 
Masco S Pr 1 1 1 
1,400 McClan Oil. .47 1.45 145 
00 McClan Ref .85 .85 .85 
320 Mid-W Abr. 1 1% 1% 
1,115 Murray Cp. 5 54 5% 
1,843 Packard ... aig 3% 3% 
1,286 Parke, Dav 3514 5 


675 Penins Met. 2 
ae Pfeiffer Br 7 6 6 





2 
250 Rickel HW 3 3 
140 River R P. 2% 2% 2% 
110 Scotten-Dill 26 26 26 
910 St Tube B. 23 2 2% 
150 Stearns (F) 188 1 16 
650 Tivoli Br... 3 3 3 
1,500 T Moore D 1 1 1 
200 Un Invest.. 4 4 4 
470 UnivC B... 2 1%, 1% 
100 Walk&Co B 2% 2%, 21; 
750 Warner Air .86 .75 75 
100 Wayne S Pr 2 2 2 
1,600 Wolver Br. .30 .29 .29 
UNLISTED STOCKS 
50 Amer Rad. 12 12% 12% 
350 Hupp Motor 8 .87 
685 Nash-Kelv . 8 8 & 
100 Natl Dairy. 13% 13% 13% 
605 N Y C RR 12% 11% 11% 
10 Socony Vac. 13 13% 13% 
95 St Brands.. 8 ™% 7%; 
Philadelphia 
STOCKS 
Sales. High. Low. Last. 
231 Am Stores. 8% 7% 8 
200 Am Super. %& % % 
433 Atl Refin.. 21% 2014 20% 
27 Bald Loco. 7 7 
110 Barber Co. 16% 15% 15% 
124 Bell Tel of 
Pa pf ...116% 115% 115% 
150 Budd, EGM 4% 4% 4% 
300 Budd Wheel 3% 33% 
815Comw & S. 1% 1 1% 
149 Elec S Bat 265% 26% 263, 
222Gen Refrac 21% 19% 191% 
100 Horn&H Phi02 192 102 
15 Leh C&Nav 3% 3% 3% 
40N Pwr&Lt. 6 6% 6% 
1,753 Penn Railrd 1 15% 15% 
3,410 Pennrd Cp. 2 1 1% 
83 Penn S M.125% 124 125% 
33 Ph El 293, 293, 
101 Phil El pf.115%4 112% 115% 
142 Phil R Tr. 1% 1% 14% 
165 Phil R T pf 3 2% 3 
175 Phil Trac 5 4% 5 
9,847 S Dome Oil 21% 19% 20% 
42 Scott Paper 40 38144 40 
200 Tonop Bel vn vy wh 
200 Tonop Min Ay 
232 Transit Inv %& % 5 
633 Tran In pf 1 % 1 
204 Union Trac 2 1% 1% 
160 Unit Corp.. 2% 2% 25 
111 Unit Cp pf. % 25% 265% 
587 U Gas Imp 10% 9°’ 10 
172 U Gas I pf.103% 10214 103% 
232 Westm Inc. 8 6% 8 
207 Westm Coal 8% 8 8 
BONDS 
$1,000 Peo Passen 
Ry 4s..... 9% 99% 9% 
Cincinnati 


STOCKS 


Sales. High.Low. Last. 


66 Form Insul 10 10 10 
97 Gibson Art. 24 24 24 
17 Magnavox... we % 

10 Nash 


42P &G..... 47% 
30 P&G 8% 

10 Randall A.. 12 
200 Randall B.. 2 2 2 


295 Am Ldy M 16% 16 16 
62 Ch Pap pf. 98 97% 98 
65 Churngold.. 9144 9 9 
50 Cin Adv Pr 64 6% 6% 
63 Cin G&E pf 9 014 
754 Cin St se 3% 3h 
84 Cin Tel.... 77 76 76 
150 Eagle-Pich. 9% 9% 9Yy% 
apid 18 18 
50 Rike-Kum.. 20 20 20 
5U S Play C 234% 23% 23y 
28 US Print pf 5% 5% 5 
85 West Bank. 6 6 
127 Wurlitzer... 8 ™% 7% 
4 Wurlitz pf. 70 70 70 
Minn - St. Paul 


STOCKS 


Sales. High. Low. Last. 


1,375 Minn Brew. 6% 6 6% | 
348 Minn M&M. 3016 30 30 
100 Yoerg Brew ¢ % % 


BANK STOCKS (UNLISTED) 
1,048 First 
988 N 


WEE HB 























WESTON W. ADAMS & CO. 


MEMBER BOSTON STOCK EXCHANGE 
Investment Securities 























15 Congress Street Boston 
Telephone Lafayette 2580 | 
|) | 

Boston Stock Exchange 
STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. 
50 Am Pneu.. .50 .50 .50 75 Maine Cen 6% 5 5 
251 Bos & Alb 76% 73% 76 516 Mass UtA 1% 1% 1% 
55 Bos & Me 2% 2 24 180 Mergenthal 22 21% 21% 
40 BEM A st. 2 2 2 1,565 Narragans. 5 4% 4% 
155 B&M pr pf 8% ™% ™ 160 Nat Tun... 2 1% 1% 
429 Bos Edis.. 125 12214 123 464N E Tel... 88% 86% 86% 
513 Bos Elev.. 58 53 56 655 Nor Butte. 55 .51. .51 
100 Bos Her-T. 14 13% 14 25 Old C cod 1% 1% 1% 
300 Bos P Prop 8% 8 8% 1450ld C RR 2% 24% 2% 
120 Cop Range 5 45 414 970 Quincy M 2% 2 
400 East Bos.. .30 .30 .30 100 Reece B H 17 16% 16% 
50 EastG&F 2% 2% 2% 345 Shaw Assn 94 
43 East G&F 20 Sull Mach. Tig 5 he 
7 Saas 22% 22% 262 Torrington. 2314 2214 221, 
125 East G& F 100 Un Tw Dr 15% 15 & 
pr pf.... 48 47 47 582 Un Shoe M 63 60% 60% 
125 E Mass Ry .75 .75 .75 — Un Shoe M 
90 E Mass Ry Pf_...... 40% 40% 40% 
| ™% 15 17% 4,525 Ut M& T. 11 .90° .96 
598 Employ Gr 18 17% 18 100 Venez Hold 55 55 55 
= — en st 3ee = 27% 40 Warren SD 22 22 22 
en Cap.. 6: 26%, 
222 Gilchrist... 5° 5" 5" BONDS 
athBak B .50 40 .40 $5,000 E Mass 5s 58 58 58 
350 Helvetia .. 50 .40 (50 50 E Mass 6s 
340 Isle Royal. 1% 1% 1%! #2 pD...... 62 62 62 
Chicago Chicago 


Sales. 


1,050 Athey Tr w 


STOCK EXCHANGE 


STOCKS 


40% 
8 


300 Adams O&G 6% 
100 Adv Alum.. 34 
400 Aetna B 5 
90 Allied Lab. 8% 


160 AmPubS pf. 48 
600 Armour&Co. 4 
100 Aero Equip. 
500 Asbestos... . 


50 Autom Prod 
100 Autom Wsh % 
400 Avia&Trans 
150 Barl&Seel A 8 
100 Bastian-B).. 10 
150 Belden Mfg 8 
400 Bendix Ave 11ly 


. 15% 


2,450 Borg-Warn. 225, 


50 Brach & S.. 124% 
250 BrownF&W. 616 
300 BrownF&W 

i 
300 Bruce ...... 
450 BurdPistonR 3 


1,400 Butler Bros. 67 


4,250 Chi Corp... 


3,650 Cities Serv.. 


4 
1 


206 Butler B pf 18% 
350 Castle A M. 19 
340 


50 Cent&Swut am 
$7 pl pf. 91% 
110 CenStaP&L 
| ee 3 
100 Chain Belt.. 12: 
150 Cherry Burr 15: 
150 Chi & NW 1% 
2% 
350 Chi Corp pf 30% 
300 Cni Flex S. 531% 
50 Chi Towel 
ee 99% 
100 Chi Yell C.. 9 
1% 
500 Cities Sve n 10% 
20 ColemanL&S 2114 
,600 Comw Edis. 24 
500 ComprindG. ie 
300 Con Bisc... 45% 
280 Consum pf. 5% 
130 Cudahy Pck 
Br datcnus 54 
200 Cunngh D §S 12 
500 Dayton Rub 7% 
10 Deep Rk Oil 
Pf ....... 18% 
200 El Househid 3% 
650 Elg Nat W. 19 
160 FitzSim&C. 45% 


100 Fox P Brew 8% 
300 Gard Denv 11% 
100 GenCandy A 91% 


250 Gen Finan.. 2% 

2,450 Gen House.. 114 
250 Goldblatt... 15% 
450 Gossard. 


800 Gt L Drge. 38 
50 Hamilton M 

Be ae 41, 
200 Harnischfeg 7 
750 Heilem G B 7% 
50 He.nWMotP 


Rex 
100 Ill Brick... 7 
70 Ill No U pf.104 
200 In Stl Prod 45, 


4,400 Kellogg Sw 6% 
20 


0 Ken R T&L 7% 
90Ky Ut Jr 
cum pf... 

20K Ut 6% pf 
250 Kerl Oil A. 
Kingsbry B 


21% 
531% 
4 


~~ 


2% 
3% 


300 Lynch Corp 
200 Man-Dearb. 
10 Mapes Con. 
900 Marsh Field 8 
550 Mer&Mfr A 


W Cp. 
OMWCp war % 
100 Midid U pf 
10 Mid U 7%pf 
20 Mid U 6%pf 
200 Modine ... 


40 


High. Low. Last. 


40 
8 
3 
i 
8% 
45 


-~ 








Sales. 


Sales. 
250 Musk MS A 13 


100 N P Cooker 4% 
880 N R Inv pf 54% 


550 Pines Wint. 
200 Proc Corp.. 
400 Quak Oats. 9) 
1 


192 Cons GEL 
& 


300 East Sug As 5 
100 E Sug A 
d 


pf new.. 
600 Mar-T Oil.. 2 2 
100 Mar-Tex Oil 


250N Am Cas 
600 N Am Oil.. 


STOCK EXCHANGE 


STOCKS 


50 Mont Ward.135 
60 Nat Bat pf 21% 


20 Nineteen H 
B 


% 


30 Cons Gas E 
L&P pf A.113% 
655%, 64 
5 
12 
90 


pf 12% 
&D Md 94 
50 Hou Oil vtc 


. 15 15 


Me wrandus 2 2 

30 Nat Mar Bk 42% 
9% 
1% 
60 No Cen RR 74% 
D % 


100 Owings M 


85 Pa W & P. 66 65 
1,700 U S Fid&G 12% 11 
40 W Nat Bk. 30 30 


$2,000 Atl Coast L 
5% pf 85 


t&P. 65% 
473 U S Fid&G 12% 
30 W Nat Bk. 30 


ODD-LOT SALES 
84 Arundel 
14 Balt Trans. 


BONDS 


% 4 
3% 9344 93% 
137 137 
20% 20% 
on 


42% 
9 


st 11% 
11 
30” 30 


High. Low. Last. 
135 


wsssese. 8% 8% 8% 
200 No Sparks. 1514 14% 15 
550 No Am Car 24 1% 1% 
550 N I France 12 12 12 
700 N’w Bancp. 6% 3 

50 N’west Eng 1016 1015 101, 
220 N’w U 7%pf 13 11 11 
90 Ontario Mf. 10 10 10 
500 PbdyCoal B  & y % 
10 Pbdy C pf.. 40° 40° 40 
50 Penn ESA 13% 134% 13% 
20 Perf Circle. 24 4 24 
50 Pic P Pack 3% 3, 


% 


500 Rythn Mfg 1% 1 
350 Rythn pf. % % 
10 Reli Mfg... 93% 9% 9% 
100 Rollins-Hos. 1 1 1 
250 Schw Cum. 7% 7 7 
300 Sears, Roeb 56 55 56 
250 Serrick CB 2% 2% 2% 
100 Signode Stl. 10 10 10 
150S B L Wks 15% 15 15 
90 S’w G&E pf 91144 90 90% 
50 S’'w L&P pf 73° 73 73 
300 Std Dredge. 2% 2 2 
200 Std Drdg pf 11 11 11 
300 Snstrd M T 7% 7% 7% 
,350 Swift & Co 17% 16% 16% 
650 Swift Int... 254% 24% 244 
500 Trane Co... 16 15% 16 
100 Utah Radio. 1% 1% 1\% 
50 Walgreen... 16% 16% 16% 
50 Will O-O-M 2% 2% 2% 
900 Wis Bkshrs 4% 4 4K 
100 Woodall Ind 3% 3% 3% 
450 Zenith Rad. 11% 11% 11% 
BOARD OF TRADE 
200 Centilevre.. 1% 1% 1% 
100 Eason Oil.. % ‘7 
100 Gillmore ... % % 
200 Mohawk L ly ly 
150 Pearson ~ Se 2 1 
50 El Bd & Sh 6 6 6 
Baltimore 
STOCKS 
High. Low. Last 
200 Arundel Cp 15% 15144 15% 


113% 113% 


64 

5 
12% 
90 
15 

2 


2 
42% 
9 


14% 1% 
12% 724 


66 
11 
30 


- 15% 15 15% 
he Me 


65 Balt Tr pf. 1% 1% 1% 
15 Bik & D M 13% 13 13% 
31 Cons GEL& 
P 5% pf..1134%113 113 
57 Cons Gas E 
L & P... 65% 63% 64 
40 Fidel&D M. 93 89% 89% 
25 E Sug Asso 5} § 5% 
70 E Sug A pf 13 12% 13 
20 Hou Oil vtec 15% 15 15% 
150 Mar-T Oil.. 2 2 2 
3 Manuf Fin. lg \y 
118 Manuf F pf 6% 6% 
34 Manuf Fin 
, t Pee 
30N Ams Cas 9 9 9g 
15 No Cen RR 74 7214 72% 
7Pa Wat& ¢ 6514 


3 85 85 
5,500 Balt Tr ist 
deb 4s, A. 21 18% 1834 
3,000 Balt Tr 5% 
deb A - 23% 22 22 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Tuesday; Midwest on Monday. 


of the firm in the index making the market. 





‘Interest payment reduced one-half, et- 
fective June 1, 1936. 


MUNICIPAL ISSUES: 


Fane 


5 
5 


ow 


aa 


FOREIGN SECURITIES 


Key. Bid. Offer. 
Argentine unf 4s 1997 8814 92% 
7 Bavaria ser bds 64s ma- 
tured and unmatured..Mkt : 
Brazil 4s, 1889.. 8 10 
Brazil 444s, 1883. 8g 10 
Brazil 5s, 1895... 8 10 
Brazil rts, 1900 8 10 
Brazil 4s, 1910. . 8 10 
Buenos Aires 4igs, 1915-60 
(£100 pieces) . 65 
Buenos Aires 4s, “1915 
(£10 pieces) .....-. g 
i — internals and Pesos 
cpn .Mkt 
7 Colombia ‘internal Gee Mkt ee 
Costa Rica 5s, 1911... 16 18% 
7 Duisburg ser 7s .Mkt 
7 German 3% fdg bds and 
overdue cpns .......--+ Mkt 
7 Guayaquil and Quito Rwy 
Co mtge 5s..........-- 
7 Jugoslavian fdg bds & cp.Mkt 
2 Munich (City of) ser 7s, 
all maturities ........-- Mkt 
7 Royal Dutch 4s, 1945. a 
7 Wuerttemburg Consol 


Loan 7s, past due mat. M vext 
CANADIAN SECURITIES 


PROVINCIAL ISSUES: 
Principal and interest payable in United 
States funds: 


Alberta +4s, wae ae 
Alberta +5s, rciad 

Brit Columbia 4%s 1953.. 92 
Brit Columbia 5s, 1954... 97 
Manitoba 4s, 1957.. 81 
Manitoba 4\%s, 19 960... . 85 
1960...... 10812 


Nova Scotid 4%s, 1952. ..107 
Ontario 4s, 1 p08 us 
Ontario 44s, 1951.. -113 
Ontario 5s, —* -121 
Quebec 4s, 1958. 10614 
Quebec 4s, 1956 -112 
Saskatchewan 4148 1951. 15 


Saskatchewan 5s, 1959.... 71 


Montreal 5s, 9/1/43.....-103% 
Montreal 4iss, z/l 46... - a 
Montreal 4%s, 1/1/50. 001, 
Montreal 5s, @ >: 54... 10a 
Montreal 4%s, 4/1/71. . 99% 
Montreal Metro Comm 5s, 
21/1/42 ....-.200- -101% 


Montreal Metro Comm 5s, 
5/1/66... ee eee ween eee 103 
Montreal Metro Comm 


quebec { “104 

c city 5s, 6/ /1/59. 104% 

Three Rivers (City of) 5s, 
5/1/44 ..... 10414 


INDUSTRIAL ISSUES: 


22 
22 


Canadian Util Ltd 5s,’55 79 
Domin Gas & Et 6%s, '45 77 


U. S. GOVERNMENT AND 


MUNICIPAL BONDS 


ALABAMA: 


8 Florence Rfdg 1/48, 1/1/67 37 
8 —,, City Rfdg. — 
See ie 
3 Sheffield Rfdg 4 /6s, '66.. 72% 
3 ———— Rfdg. 1/5s, 
9/1/66 : 29% 
ARKANSAS: 
63 Arkansas Rfg Rd Dist 3s “ 
68 Arkansas Hway 5s....... 89 
ILLINOIS: 
63 


NEW 


22 


JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1941-38....... 99 100% 
Atlantic 3s, 1941-38....... 99 100 
+Burlington 5s 1934-54. 40 45 
+Burlington est y 57.. 40 45 
California 5s, 1938-58 [3101 103 
+Central Ill 58, "33-53. . 26 29 
+Chicago 544s, '31-51....- 

Denver 5s, 1936-56. cis 101 
First Car 5s, 1932- “eS 97% 101 
First Mtgom 5s 1932-52... 101 
First N Orls 5s 1934-44... 99 101% 
rst Texas 5s 1937-67.... 99 101 
First Tr Chi 4%s, 1939-59.100 102 
First Tr Chi 414s, 1939-59.100 101 
Fremont .. See 76 
Fremont 5%s 1931-51 ; 
Fremont 4%s 1936-66 71 15 
Greensboro 3s 1941-38 100% 
Ill Midwest 5s, 1 - 7 91 
lowa 4 1936-56.......- 97 
Lafayette 5s 1933-53. . 101 
Lafayette 414s, 1938-58.... 98% 100% 
New York 1936-56.... 99 101 
No Carolina 3s, 1943- 38. . 99 100 
Ohio-Penn 5s, 1934-54. 99 101% 
+Ore-Wash 5s, 1933-53 50 55 
Pac Coast Salt Lake City 
, 1038-58...........--- 101 on 
Penn 3%s, 1939-42 100 =: 101 
oenix Tipihes paekee 1 108 
Phoenix 414s .......-.- 1 1 
Potomac 3s, 1941- te 100% 
+St Louis 44s, 1936-56 26 29 
+St Louis 5s, 1934-54..... 29 
San Antonio 3s, 1942-39... 99 100% 
a Minn 5s, 1932-52..... 14 16 
W Ark 5s, 1937-57..... 75 80 
FaCarolina 38, 1941-38... 99 100% 


Franklin Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M ey ™ 
12/1/44, 3M 12/1/50.... .- 
YORK: 
New York City 34s, 1975 
FEDERAL 
414s, Nov, 
4s, July, 
3%s, May, 
3s, Ju a. : 
3s, Jan., 1956-46.. 
3s, May. 1956-46... 


+Flat due to default in interest. 


= 


PUBLIC UTILITY BONDS 


Birmingham Water Wks 

5 DE sunenacce 04 
Central Gas & E 5%s, "46 61 
Columbus El! Pr 6s, 1947..103 
Consolid Traction 5s, 1938 95 
Cooper Riv Br 6s, 1 : 


James Oy it =f Ss 1958 81 
Jersey C) P 4s,’ 
+Mountain Sta Pr 5s, 1938 7 
+Mount Sta Pr ist 6s, "38 15 


LAND BANK BONDS 





101% 
10144 


100' 
102% 
105 


101 
105% 


80 
78 


4.00% 


102% 


102% 
111% 


Pa 


PUBLIC UTILITY BONDS (Cont.) 





BANK STOCKS (Cont.) 

































INSURANCE STOCKS (Cont.) 
































Key. Bid. Offer. Key. ae Offer Key. Bid. Offer. 
Newark Cons Gas 5s, '48.118 Manufacturers .... 35 ROGMR 2. wee esscecessce 4 56 
Paterson ry 4 iy 1944... 30 sea Manufacturers cum pf... : Fy 491, St Paul Fire & Marine...175 185 
Puget Sd P L 5%s, 49. 67 68 Merchants National ...... 99 «§=6105 Seaboard F. & Marine... 7% 9% 
So Jersey G 3 a E 5s, 1953.119 ae National Bronx ......... 37 42 Seaboard soe diet hans 18% 

Un Elec of. N J 4s, 1949. .113 National Safety ......... 12 14 Security Insurance ..... 27 Ve 

63 United Rwys (St Louis) New York Trust......... 82 85 Springfield Fire. ra Mar.. Tee 105 

actuals 4s Silane ote oe ee 26 Penn Exchange .......... 9 11 Sun Life of Canada....... 410 
63 United re “(St Louis) : Public National ......... 23% 25% 59 Travelers Insurance Co...405 415 
c/d 4s ov eS. 25 Sterling National ........ 22 24 U §S Fidelity & Guaranty. 10% 11% 
+Traded flat. | na Guarantee .......... 14% 3 4 4 DMRS we scccccencccens ris 474 
RAILROAD BONDS Underwriters “Trust. is 8 ERE any oa 2 
22 Old Colony R R 5%s, 1945 113 nited States Trust 1,475 1,525 P 
22 Western Pacific Re 2s. 1] NEWARh: INVESTMENT TRUST SEC’S 
ates Federal PE een Teen 9% 10% poy or Unit Type 
2 . Fidelity Union ........... 23% 25 Assoc Nat Shares. 4% 
INDUSTRIAL AND MISC. BONDS Lincoln National ........ 15° «18 Assoc Std Oilstocks Shs A 5 a 
American Tobacco 4s,’51.107 Mer Newark ............ 24 26 Corporate Trust AA(mod) 2.21 .. 
American Wire Fabric 7s, Nat Newark Essex....... 66 71 Corp Trust AA ac md.... 2.21... 
1942 95 98 Nat State Bank.......... 500 §=525 Diversified Trust C. - 30 .. 
Bear Mtn - Hudson River United States ............ 20 22 Diversified Trust D. . 4.50 5.10 
cpridee as. 1953... 9 | Yee 14 16 [Ber ana non ar Share -- 4.02 4.63 
cago Stockyar 5s,’61 89 PHILADELPHIA: ndependence Trust rs.. 2.08 .. 
#Deep Rock Oil 7s, 1937 Cinbess Dian ‘Mitiorat 27 31 Nation-Wide Securities B. 2.54 2. 
RM iy aes ee 81 City National ee hee 3 Ho Ass Bene 5 ai...... 2) os 
1 Distribution Term W’hse Cicmes “aie area 38 41 No Am Tr Shrs 1956..... 2.1 ra 
_pe, 1956, W S.-...-..-. oT Fidelity Philadelphia ....280 295 No Am tr Mae 106..... 5 -. 
‘Haytian Corp 88, 1938.. 8 9% Finance of Pennsylvania..173 183 See ee a 
Hoboken Ferry 5s, 1946.. 35 45 Wiret Stations! ¥ er “260 © 280 ma t Shs.. - 1.60 1.95 
New York Hoboken 5s, 46 30 40 Wreaktord he 52 Super Corp CD...... 4.86 .. 
New York Shipb 5s, 1946. 86 ay Guano. 18 Super Corp Am AA, BB.. 1.78 
Scovill Mfg 5%s, 1945....106% 108 Girard pan 14 Trustee Std Investments C 2.05 
63 Seatfin an Co 1st mtge Industrial ena ih Trustee Std Investments D 2.00 
oe iemty 2..sc eek 4 Trustee St Oil B......... 5.29 
Toledo T R R 4%s, 1957. 105% Land Title Bé 2 4 United y Y. Banks...... 1% 
With’bee Sherman 6s, ‘63, 35% 37% Market Street Natl 270 «=. 290 Sd at aE = = 
3 Woodward Iron Co Nat Bank | real ely 40 46 Gueles B bevaadopeckesate 1.43 1.53 
wintge 98, 1/1/62... 101% 103% Ninth Bank & Trust...... 9 11 Management 
= ward Iron Co North Philadelphia sSaoae 88 98 
ge 5s, 1/1/62......... 80 82 tare... 0 570 Administered Fd second.. 9.51 10.54 
+Selling flat due to default in interest. Pennsylvania Company... 25% 29% prec — Eq eee 3.49 = 
REAL ESTATE SECURITIES sons lla vO = Amerex Holding Corp..... 17 18% 
Broadway Barclay 2s, ’56. 19% 21 E Trust...........--++: 47, «#52 Ceol lage aeiia 13.22 1414 
Broadway Mot 4s-6s, 1948 59% 61% Second National ......... 8% 11% British Type Inv......... F “44 
Chanin Building 4s, 1945.. 46% 49 Tradesmen’s ... 14401 Broad St Inv Co, Inc..._.20.91 22136 
Equitable Off Bldg 5s, 52 45% 47% | ST. LOUIS: Bullock Fund in 2%, 
500 Fifth Ave stpd 4s, 49 29% 33 Boatmen’s National Canadian Fund .......... 3.4 15 
50 Broadway inc 3s, 1946. 27 30 First National 31% Century Shares ........ 19.81 21.30 
42 Broadway Ist 6s, 1939. 65 . Industrial Bank & Trust. 60 Chartered Investors ..... 2% 5 
40 Wall St ist 6s, 1958... 37 39 Manufacturers Bank &. Tr 12 15 Chartered Investors pf... 73 9 
+Fox The & Off 6%s, 1941 a” 5% Mercantile Com Bk & Tr.104 106 Commodity Corp cap.....*9.63 10.53 
Fuller Bidg deb 6s, 1944. 33 MercanComNat Bk Ben cfs 3% 4 Commonwealth "Snvest 1. 281 «3.01 
— Beiig it ie, Mississippi Valley Trust.. 26 27 Dividend Shares ........ 1.05 1.14 
igh ee vA 
Graybar Bld ist 1 h 5s,’46 57 59 peed ny a a a 110 Filelity Fund - 13 98 734 
Harriman Bidg 1st 6s, '51 32% 35 St Louis Union a 41 42 Fiscal Fund (Banks) 2.31 2.56 
Hotel St George 4s, 1950. 37 38% Tower Grove Bank & Tr. 27 32 Fiscal Fund (Insurance). 2.95 3.29 
3 Jefferson R & B ist 68,’42 96 United Bank & Trust 57 62 Foreign Bonds Assoc 6.47 7.03 
Lefcourt Manhat 48-5s,’48 54% ... : Se Fundamental Investors. ..13.80 14.92 
Lincoln Bldg Inc 5s, '63 50% 6114 INSURANCE STOCKS General Capitol Corp. ....26.51 28.51 
ew's st 6s, ’ 89 ’ ‘ 
Metro Playhouse 58, 1945. 57% 584 | a» Atha Casualty & Surety. 81 85 el og 
. NY Ath Club ist 2s, °55 . oS Si : 
t = etna Life Insurance. . 22% 23% Institutional Securities: 
8 Li 1% 23% Agricultural 67 Bank Group .......... 1.03 1.14 
Noy r Title & Mtge 5%s nee American Alliance veeeete 184, 1 Insurance Group ....... 1.14 1.26 
Sete e AE he 
N. z Title & Mtge 5%s eo ee ee Maryland Fund .-..--... a6 5.33 
N vk ey é Mtge Sus, 8% 50% American Insurance ..... 11 134 ———— meme oo 
ae eo 29 31 American Reinsurance ... 2 28: Nation my DUes.......- : . 
_ | > American Reserve ....... 1 Investors (Md). 4.52 4.81 
1165 Bway ist 5%s, 1951. 39 41 aeeeecen aoe +++ 21% 23% — 
1 ee 38-48, '64 29% sit pre ere ag pion tee 4 2 ue tae ae gue — — 
ealty Asso 5s, 1943. . 44 a: i “ttc hoo. * 
Roxy Theatre 1st 4s, 1957 44 46 Bankers & Ship “de agai B. ented 4 — ie. * 3 "hs 
Shemmeth ‘deb 3 = w Ss 23% 25% pag stele eee 57 so? Quarterly loops ‘Shs... 8.55 9.36 
e ‘s- ae. | aananesene xe rereren® 14 eg 
Dee oeisoer iin x | Saimin Fie Ot Spencer Trask Fund. ../-1310 13.79 
61. Broadway Ast Shs -5s, a. City of New York........ 14% 1 sete Street Investment.+64.70 .. 
= Seating Ist 3s-5s, a a pe Mog : = = Truste . nd ‘Bani B.: 54 “eo 
papisestar cree , Eagle Fire .......... 2% 3% usteed Indus Shs....... f 
2 Park r#- Bidg ist4s,’46 49% 53) 
Wall & Beaver St ist 4s, © Employers Reinsurance... 39° 41 | 4, Wolmeo invest Go com. 2 2% 
ROE WEB 3 5 cc5cs oases 19% 21 Federal ....-.. 35% 37% +Liquidating value ' 
+Selling. flat due to default in interest. Fidelity & Deposi 92 95 e é 
BANK STOCKS Fire Assoc of Phiia bash 47% ae GUARANTEED R. R. STOCKS 

BOSTON: Firemen’s Newark . ene Alabama & Vicksburg ... 50 55 
First National ..... . 35% 37% _— ie aie 23 Albany & Susquehanna... 85 = 92 
Merchants National 340 60 Genera! Reinsurance...... 31% Alleghany Western ...... 25 30 
National Rockland ..... 52 57 Georgia Home ........... 19°02 Beech Creek .........---. 23 26 
National Shawmut 21% 23% Gibraltar F & M......... 17 «18 Boston: & Erov...... ae 
Second National ........ 22” 130 Glens Falls .....--..---- 38% 40 Boston & Albany. ........ 15 
State Street Trust........ 245 260 Globe & Republic......... 9% 10 oo, nS > & 
cic Seer 10% 12 Globe & Rutgers......... 19° 22 Bony a _ =a 

[it of |. 13 15 Great American ......... 22% 23% Cleveland 4 Pittsburgh. . 65 69 
Webster & Atlas......... 32 37 Great Amer Indemnity... 8 9 L oo BSS Sees: . . .. es 

CHICAGO: a PEED sccckicncs 22% 23% Morris & "kaeex weieeeige iz 4 
Am Nat Bank Tr........154 184 jo) SEEM ee = 20% Northern Cent .......... 72 75 
Cont! Iii Bank & Tr...... 5744 59% Hartford Steam Boiler... 50 52% Oswego & Syracuse...... 25 30 

First National .......... 167 172 Home “<< ost 25 Pitts, Bessemer & L Erie 37 39 
Harris Trust & Sav......275 0 Homestead Fire ......... 12 13 Pitts, Ft W & Chi pf..... 152 (156 
Northern Trust .......... 495 520 Import & Export......... ‘ira 8 Rensselaer & Saratoga... 35 40 
MILWAUKEE, WIS. : Insurance Co of NA..-.- 55% 58 St Louis Br ist pt....... = 
65 Marine Nat Exchange Bk 32 35 Knickerbocker ........... a 916 Teanel BH Gt Lowis....i38 is 
65 Marshall & lisey Bank... 16 18 Lincoln Fire ............. 2 2% i > fee — 2 
NEW TORK CITY Mintechuscts Bee ian ak alegre 
Banca Commer | Italiana. ot oh Merch’ ts & Manufacturers 6% T% 
erchants Fire .......... 3 41 
_— = Manhattan Co.. 21 22%, National Casualty ....... 1818 20% 
ene okt © Ak es 4 59 National Fire ............ 53 54% Alabama Power xf Tee 55% 57% 
Bronk ent Tust..331 340 National Liberty ......... 1% Arkansas Pr & Lt pf..... 68 70 
ain ta tee a National Union Fire...... 9914 104 Atlantic City iziee ee -105 108 
Gentes Saneecr DS - Tr 83 8 ew = eeeeren: s 9 Bangor Hydro Electric pf. | 123 
aaa py jor lla Rig os New Brunswick ....... Birmingham Elec 7% pf. . 59 
Chemical Bank & Trusi.. 38 40 oo “4 MO Geeaoase 3 —a Water ee 
niente mn aad ama ‘s 40. |. ‘New Jersey _.......... a ae SPR ere. 
aeseeiak akionee 13)” 1367 New York Fire Eee Se Buffalo, Niagara & E pf. 21% aie 
a Trust...... 11% 12 BOOM vse na oaccdscn. Sentral wien A Pee pf. $8 60: 
Senusret On ~~ ~~ , : oon = 6s Northwestern Nationa Central Maine Pwr 7% pf 68 70 
Fifth Avenue National...730 7: Pacific Fire , 59 — —" & Lt pf... 67 oom 
First National ......... 1,575 1,615 Se Dananie Dare sae Goamnisantes  Siniiie 2 
Salton Trot ..........c 215 Pretesretl Ageident 1 onso dated Traction. 40 44 
~Guaranty Trust __._. "938 Pro wasn ns = 8 Power & Lt % pf. 114 116 
Irving Trust ......... 10% *a% Reinsurance Corp 6 7 Eliz Letnte Ela 
Kings County Trust....1, 580° 1,620 Republic of Dallas....... 22 23 ae Cee a i 
Lawyers Trust ...... 28%” 32% ee man ite isd Elizabethtown Water..... 91 
havionan cur 19 Essex & Hudson Gas.... oe 
The number at the = of the firm name identifies it with the corresponding number in the 
istings. OW—Offerings Wanted. BW—Bids Wanted. 
site = mare oo. STE | Toronto, uebec, Three 59—Putnam & Co., 6 Central 
. mw. Vv 
4-1389. See Above. ——_— 5-0151 ; New. *york, Anal 
3—Ward, Sterne & Co., 304 7—Braunl & Co., Inc., 52 Wil- 6-1255; A.T.T. Tel. HFD 
Brown Marx Bidg., Bir- | liam St., New York. Phone 564. 
mingham, Ala, Phone | HAnover 2- 63—Stifel, Nicolaus & Co., aaa 
3-0: ee & Co., “Inec., 1,500 105 W. Adams St., Ch 
5—L. G. Beaubien & Co., Ltd., alnut St., Philadelphia, cago. Phone State 8770. 
Notre Dame St., West, re Phone PEnnypacker 65—Loewi & Co., 208 E. Mason 
Sane: Canada. Phone 5500; New York, Barcel lay St., Milwaukee. Ph. Daly 
PLateau 2171. Branches: -1638. 5392. See Above. 





| Cooper River Bridge 6s 

—_ ae ae Br. 7s, ’46 

ames River Bridge 6 
H. D. KNOX '& CO. 


New York 
| Tel. pee ge | 4-1389 





Bell System Teletype NY 1- 


[Members N. Y. Security Dealers Ass’n| 
ang a a 27 State St. | 


Tel. CApital 960) 
86 











22 Advance Bag & Paper pf OW 
Allendale Corp vith te 






59 American Hardware...... 20% 
American Maize 12% 
American Mfg pf......... 50 
Andian National . 45 
ee eee oo oe 

1 Armstrong Rubber ‘‘A’’.. 71 


PUBLIC UTILITY STOCKS(Cont.) 


gee Bid. Offer. 
as & Elec of ~_ en... .123 = 
22 General Wat G & E $3. pf 26 27 
59 Hartford Elec Lt......... 53 
Hudson Co Gas.......... 182” one 
Idaho Power pf.......... 1 
22 International Ut $3.50 pt ne tnd 
Interstate Natural Gas... 21 23 
Kansas Gas & E) 7% f 106 08 
Kings Co Lighting 7% Pot 33% 36% 
Long Island Lightg pf A 31 32% 
65 Mil E R & L 6% pf(1921) 90 92 
Mississippi River Pow pf. 101 104 
Mountain States Pow pf. 19% 22% 
Nebraska Power 7% pf...104 106 
Newark Consolidated Gas. 123 eo 
“a _—o Pub Serv pr 
lt Ree 22 
New Orleans Pub Serv pf &2” uu” 
Northern State Power pf 61% 634 
Ohio Pub Serv 6% pf. 83% 85% 
Ohio Pub Serv 7% ih 92 94 
Okla Gas & Elec pf...... 95% 97% 
Pac Power & Lt me, ‘Pere 49 5214 
Penn Power & Lt pf..... 83% 85% 
Plainfield Union Waar. 77 80 
—e* Gas & Elec 6% 
PN ae ee 91 
sioux City Gas & Fa Pf a 78% 
So Calif Edison pf, B 26% 
So Jersey Gas « Elec “182 a 
Tenn Elec Power 7% pf... 52%, 54 
Tenn Elec Power 6% * 481, So, 
Texas Power & Lt pf.... 92% 
Toledo Edison 7% pf..... 97 9! 
= Gas & El (Conn) 
Utah Pr & Li pt... 36 
65 Wisconsin Tele Me eee 116 118 


INDUSTRIAL & MISC. STOCKS 





on 2 Ae. wn © ee i = Ee 
TELEPHONE TELETY 
DALY 5392 * ; 





LOEW! 4 Co. 


Pe 








Art Metal Construction. . 
Belmont Radio 
Chicago Nipple Mfg. . 2 
Colts Patent Firearms. — 
Columbia Baking ........ q 
Columbia Bak 7, cum pf 11% 
Continental Gin Co 6% pf. — 
Dixon (J) Crucible. 

Douglas Shoe conv pr Le 3% 
Draper Corp 46 
East Sugar Assoc. 
East Sugar Assoc pf. 
Fishman (M_ H) Stores... % 
Follansbee Bros pf 

Garlock a ev kee & vices 


$- 


“ 





Good Hum 
Graton & Knight eer. 4 
Graton & Knight 7% pf.. 38 
Great Northern Paper. 

22 Grumman Aircraft & jPnein a 


Hearst Consol Pub pf. 12 
King Seeley ........... 3% 
65 Koehring Co oo. 


Kress (8 H) pf.......... 
Lawrence Seieaiaih Cem't 1 


65 Line Materidl ........... 18 
Lord & Taylor ist pf... .100 
Lord & Taylor 2d pf....100 

1 Mahoning Investment .... 6 
Merck & Co.............. 
Mock Judson & Voehringr 

Oe. csacvid@ateadvce cat vs 80 
National Casket ........ 40 
National Casket pf....... 106 
Norwich Pharmacai ..... 33% 

65 Nunn-Bush Shoe ......... 10 
Ohio Leather ............ 9 
Petroleum Heat & Pr..... 3% 

22 — Dairy Prod- 

Ce ee 2 
Reeves ©) | Serre 100 
Remington Arms......... 3 
Savannah Sugar.......... 26 
Singer ae: - . .222 
Skenandoa ee 4 
Standard Screw Seccee ae 
Sylvania Industrial ee eins 1 


i — Wharton Ir & Stl. 6 
1 Term & es com. 2 
Time, Inc. ...... . 89 
Trico Producis .........- 29 
United Artist Th Cir. 1 
United Cigar-Whelan pf.. 1 
Un Merchants & Mfrs.... 4 


Warren Se nag 4 " pf. 


Wilcox & 


York Ice Machinery ean 8 
York wc Machinery pf... 46 
Young (J 8).....----+-+- : 90 
Young & B) pt. ceccccuse 123 














*Ex dividend. 


16% 



























































